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THE MONEY MARKET. 


THE monetary position is uncertain, and opinion in the 
market has been hesitating all the week. If the posi- 
tion in the Balkans is really stale-mate, and the Powers 
can agree to mediate between the combatants, there 
need not be much fear of a higher rate—indeed, Thurs- 
day’s strong Bank Return may point to comparatively 
easy conditions until Christmas, for the Reserve, 
thanks to imports of gold from abroad and returns from 
circulation, has risen by £861,000, to £5:27,638,000, and 
the Proportion is again above 50. Dear money m 
New York, and a decline of the American exchange led 
to the purchase of a small amount of gold on Thursday 
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ipmen . ‘But a Jarge movement in,| Furthermore, certain fixed commissions are laid down 
eee Siar caeaaod "The troubles caused | for dealings in rights, collection of coupons, &, | 

a . 
by the moratorium in the Balkans have moved North Subjoined is our usual table of current rates :— | 
from Austria into Saxony, and Tuesday’s advance in BANK RATE and MARKET RATE. 
the Bank of Saxony’s rate to 6} per cent. has caused 


1 ' { — an) , oe 
some concern. The losses of life in the Bulgarian and ‘This Week |Last Week| A Fort- \Three Wks.) A Month 








. night Ago. Ago. | Ago, 
Servian armies have been so heavy that the resumption | ———_____ gt agg | ie 
of business and the restoration of credit after the close | Bank rate.... 5 | 6 i 5 io 
of war must be a long business, and we should fear that Market rate..) 443 48 4 | 44 ia 
many of the suspended debts may have to be written | LoNDON MARKET RATE Com i with FOREIGN 
off. The policy of the Bank of France and the diffi- RATES (+ above ; — below). ARERT 





culty of obtaining gold coins, except at a premium, are rm ictsinesntenaes Lidia se Wks.) A Month 











os ; might Ago.| Ago. | Ago, 
also exciting some comment, as well as considerable in- a = _|—+_t+ 1 
convenience. We shall not hear for some time to come | wi, paris...) + 71 ‘ ¥ $7 | + "ig | +" 
sort i< } ; i thich | lin ....) — _ a 
of the superiority of the great Paris institution, ans " Ber | f | Z : } $ 214 ' 
. ‘ > 6 ay > “ | 
imperfectly informed currency * Lae “1 ae pe " ne ee ee Oe ae 
ex re ation. e discount rate) — 
up for our example and imitat RATES of EXCHANGE. 
yesterday was weaker at 44}. : sal 
. 3 | Wks 
* * * * ‘This Week |Last Week. Somes | ten | ee 
|| Our Berlin correspondent telegraphs :—The Bourse | — Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Mille. 
; ; } i - i he | France | 2 for us % forus| &@ forus 1 forvus | § forus 
is quiet after a relapse of prices in the morning on the mcsrccseees] Ge ees 144 Soren} Gores | 6 for os «fora 
aie : - Germ 
news of renewed hostilities in the Balkans. The | Helland ........ agstus | § agstus) ¢ agst us § agstus | 1g agetus 


New York ......) agst us | 2g agst uti 1g agst us § agsi us| 4 agst us 
private discount rate is 53 per cent. Day-to-day money 


is 5 per cent. The cheque on London is 20.5. Condi- 
tions in the money market are unchanged. 













DURAZZO AND THE PORTS OF ALBANIA, 


. a ccc atte 


: " . . In the last few days there have been indications that 


Our New York correspondent telegraphs :—Money | 21; the Balkan combatants are eager for peace. 
is firm, and further gold imports are expected. Exports Bulgaria has probably already lost a tenth of its man 
of grain and cotton are heavy. The security markets hood. The allies have overrun Thrace, Macedonia, 


are quiet, awaiting developments. The railroad earn- | and Albania ; but Adrianople and Scutari hold out, and 
ings are splendid, though the net figures are in some | the sufferings of all the armies and garrisons are in- 
cases disappointing. Retail trades are active, but tense. Disease is decimating the ranks, al 1 choles 
wholesalers are hesitating, pending the new tariff legis- | is raging in Constantinople. Surely the aoe a ~~ 
lation, which is about six months distant. No great re- for mediation, and surely the initiative ~~ be taken 
ductions in the tariff are anticipated, as Protection is | by Sir Edward Grey. It is an opportunity pl a 
strongly intrenched. Both parties favour gradual | operation with Germany, and for the comm: > 
changes, which will not be injurious to American in- of that Anglo-German understanding wi c t 
dustries. Heavy steel orders are being booked for | National Liberal Federation has just asked the Govern- 
railroad materials. The cotton trade is active. ment to bring about. It is clear that all the realities of 
: Turkish rule must be removed from Europe, but 
- - ¥ : suzerainties might be left here and there to save the 
Sultan’s face. Perhaps it would be useless io offer 
suggestions as to terms, and we shall devote our 
article this week to the elucidation of important facts 
regarding the ports of Albania. 

The Servian claim to the ports in Macedonia has 
aroused so much interest in the subject that a news- 
paper reader might be pardoned for feeling some sur- 
prise that no information upon the size of these ports 
or their value has been furnished by the gentlemen of 
the Press who have written so many columns about the 
export grievances of Servian pigs and the rival claims 
of the Albanians to the possession of the ports upon 
their own coast. Starting from the North, the principal 
ports under discussion have been Medua, Alessio, on the 
right bank of the Drin, Durazzo, Valona, or Aviona, 
Parga, and Preveza. The river Shkumbia, whica 
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Our Amsterdam correspondent writes :—Monetary 
conditions here have scarcely been affected by those 
obtaining in surrounding countries, the exchanges 
standing now at a level which would render the-profit- 
ableness of lending operations abroad problematic. 
The Bank of the Netherlands has received a further 
3? million florins of gold from Germany, and its total 
gold holding at 1674 million florins represents a fresh 
record, exceeding the figure for last year by 30 millions, 
and the 1910 figure by 44 million guilders. As there is 
practically no change in liabilities, and the total metal 
holding rose 4,000,000 florins, the surplus stock in- 
creased by nearly this figure to 40,000,000 florins, 
about or practically double that for 1911. Yesterday 
4,000,000 florins in 4 per cent. bonds of the ‘‘ Neder- 
land ’’ Steamship Company were offered at 98 per cent. 


The company has paid dividends of 7} per cent. on its separates Northern from Southern Albania, is about 
share capital for the last five years. At a meeting to| fifteen miles to the South of Durazzo and some thirty 
be held on 26th inst. members of the Stock Exchange | miles to the North of Valona. We should add that the 
will have to decide on a new set of regulations sub- publicists had no easy task, for information is scarce. 
mitted by the Committee, raising the commissions to| What trade exists is due mainly to Austrian-Lloyd 
be charged to private clients and to members of pro- steamers, and to one or two Italian and Greck com- 
vincial associations. These latter were hitherto ridicu- panies, which touch along the coast. But, as an Eng- 
lously low—viz., } per cent. on the nominal amount | lish authority states, the so-called ports ‘‘ consist, like 
for securities quoted up to 25 per cent., } per cent. from | Medua, of a few offices on a desolate shore, and ote 
25 to 105 per cent., and 4 per cent. on the actual amount | not connected with the interior by any serviceab 

above 105 per cent. These rates it is now proposed to} roads.’’ The chief commercial and civilising agency 
raise to 4 per cent. and + per cent. respectively, still along this coast is the Austrian Lloyd steamer, wh 

very modest charges, considering the work involved | runs once a week, taking about two days from Cattaro 
owing to the cumbrous system of deliveries still in | to Corfu, a distance of some 240 knots. Baedeker gives 
vogue, which, moreover, entails frequent loss of|the course. The boat, after passing Spizza, be 
interest to the intermediary. Private clients would in | southernmost place in Dalmatia, touches at the R ich 
future have to pay } per cent. and 54 per cent. respec- | di Antivari, a free port of Montenegro, from wh P 
tively instead of yy and 4, except Amsterdam clients, | there is a railway 27 miles long to Virpazar, and 

who continue to be served under the old conditions. | steamboat thence to Scutari—a journey of six hours; 
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| costing only about 12s first-class: After Antivari 
| knots, comes Dulcigno (58 knots), another oma 
| Montenegrin harbour. Next comes the mouth of the 
| River Bojana, the effluent of Lake Scutari; the 
boundary between Montenegro and Turkish Albania. 
The steamer then passes the now famous Medua (77 
knots), ‘‘ with a few houses,’’ whieh is 44 miles north- 
west of Alessio, ‘‘ am unimportant place on the Drin,”’ 
where the Albanian hero prince, Scanderbeg, died. 
From Medua, we are told, a Lloyd steamer ascends the 
Bojana river twice a week to Obobi, which is within 
two ‘hours’ ride of Scutari.* Proceeding South from 
Medua, the steamer passes the mouth of the Drin, and 
reaches Durazzo (114 knots). Thence to Valona (171 
knots) the coast is flat, but the mountains again 
approach the sea as the steamer nears Santi Quaranta in 
the Straits of Otranto. The coasting trade is in country 
produce—wine, wool, oljve oil, and cheap Austrian and 
Italian manufactures. The famous old Roman road from 
Durazzo (Dyrrachium), the Via Ignatia, is still used 
occasionally by plucky German merchants, who are 
placed under an escort of Albanian women. The 
Ignation \Vay was the great commercial highway from 
West to East, which kept through the pass to the South 
of the great mountains of Montenegro and Northern 
Albania, and Durazzo, just opposite Brindisi, was its 
Western terminus. This was the short land route from 
Rome to Thessalonica, Constantinople and the Far 
East. Even after the fall of Rome and the ruin of 
Italy, Durazzo, as a Byzantine municipality, still ranked 
high in commercial importance, and later still we are 
assured *‘ she stood to Venice as at the present day 
New York stands to Liverpool.’’ With the conquest 
of the Turk complete decrepitude overtook Durazzo. 
Here is the town as Mr Arthur Evans saw it in 1877 :-— 


What, then, is the Durazzo of the Turk? It was with no 
ordinary feelings of curiosity—my mind filled with the 
memories oi her mighty past—that I took my stand on the 
deck of the little Austrian Lloyds’ steamer that now forms 
almost the only link between Durazzo and the outside world 
to catch the first glimpse of the modern Albanian town. 
The bare. limestone ranges of Dalmatia and the Black 
Mountain had been long left in our wake, and as the steamer 
sped along, the Albanian coast gave place to hills of a more 
fertile formation, overgrown with luxuriant verdure, infinitely 
— hing to the eye wearied with the wilderness of the 
— Alps, but with fields and houses now few and far 

e een’ Then we passed the promontory of Cape Pali, 
which, jutting out into the Adriatic, offers a welcome bulwark 

ust the !orce of the boreal gales, and is the northern arm 
pg bay which forms the harbour of Durazzo. In this bay 
: e esr anchored, but some way from the shore, as the 
— ur has been to a great extent allowed to silt up, and no 
+ aa. improve or in any way secureit has been made by the 

‘utkish authorities As one lands on the cranky wooden 
- and makes one’s way info the narrow streets through a 
gloomy sea-gate which seems the portal of a dungeon, the 
Fennsholy impressions suggested by the first sight of modern 
oa a ‘rom the sea are increased by the signs of squalor 
. a antion around. From the Lloyds’ agent here I 
a : iat the whole population, including that of the dirty 

; suburbs outside the East gate, amounts to no more 
in — souls, He told me that trade was almost extinct. 
ot ary years there was a small export of corn and oil 
a i and the neighbourhood to Trieste, but the com- 
a _ rcourse with Italy, the overland traffic with 
of or , have long since vanished, and now even the export 
ee been prohibited by reason of the war. Nay, the 
= 7 ao s of Durrazo’s former affluence have by a strange 
eedue e been Sas add misery to her present 
on oa and the splendid maritime canal which once 

i = be peninsula on which she stands and gave two 

. ae ~ has partly silted up, and partly spread 
petual fove. — pool, which makes Durazzo a per- 
“cmap 1877, the population of Durazzo has increased 
nr aaa it Is now estimated at about 8,000 ; but the 
Se soem not to have improved. A traveller who re- 
= ry made the voyage down the Albanian coast in 

ustrian-Lloyd steamer has furnished us with the 
0 OWing account :-—~ 


down steeply into the sea, and craggy ridges jut out to make 
Se ee The bays are long open, with 
y es shelving into shallow waters, so that sheltered 


anchorages there are none. There is nothing which could be 
called even a second-rate harbour. At San Giovanni di 
Medua the beach is as shelvine, and the anchorage almost 
as unsheltered as anywhere . What has made it a 
harbour isa headland that projects to the South, and gives some 
shelter from the sea-winds. Ships of medium draught can 
approach within about one-third of a mile only of the land. It is 
a mere open roadstead. Avlona is much thesame, only herethe 
mountains are set back more from the coast, so that the 
roadstead is not so well sheltered on the land side. At 
Durazzo there is something more resembling a harbour. 
The natural bay is deeper, and by the construction of a large 
breakwater, it might, perhaps, be made a safe anchorage, if 
the depth of water permitted, as to which I am not informed. 
Its greater safety has made ita little port town; the other 
two are no more than handfuls of houses strewn along the 
beach. Even Durazzo cannot be compared with the 
magnificent harbours of Dalmatia. The natural advantages of 
Spalato would entitle it to rank as a first-class port in any 
sea, and the Bocce di Catarro struck me as one of the finest 
natural harbours in the world. 


It is quite possible that the harbour of Durazzo may 
be as good now as in Roman times, when a shelving 
beach and a calm day were the chief requirements for 
a small galley rowed by slaves. But nowadays a 
harbour which cannot accommodate tramp steamers of 
from 1,000 to 4,000 tons is quite out of the running, 
and Durazzo is not even mentioned in the long list of 
foreign ports given in the Shipping World Year-Book. 

To return to the Servian claims. Our 
corréspondent states that Captain Persius (the 
naval correspondent of the Berliner Tageblatt), who 
has just returned from Servia, reports a conversation 
with the Minister President, M. Paschitsch. Under 
all circumstances, said the Minister, Servia must have 


| 
| 
| 


| 
| 
| 


Berlin | 


a place on the sea; it is a question for her of life and | 


death. He seems to have anticipated that 
would protest against an occupation by Servia of the 


Austria 


Valona Gulf, and suggested, instead, that the Servians | 


should have either Durazzo or San Giovanni di Medua. 
As soon as Captain Persius returned to Berlin—in 
Servia itself he could get no maps—he looked up the 
naval value of the two ports. San Giovanni, he dis- 
covered, is a small, exposed harbour, with moving 
sand-banks. Only the smallest ships can go in at all 
close to shore, larger vessels being forced to remain in 
the open roadstead. The Bora and North winds are 
severe, and in summer malaria is prevalent. The Bay 
of Durazzo is also subject to disadvantages. It lies 
completely open to West and South-West winds, and 
there is little real protection against the sea from the 
North. The gulf is surrounded by shallow water, and 
it is inadvisable to attempt an entry except when the 
weather is quite clear. Nearly every part of the gulf 
is too shallow for large vessels. It is obvious, says 
Captain Persius, that untold millions and many years’ 
work would be required to turn these harbours into 
safe commercial ports. These independent investiga- 
tions fully confirm our own, and we are led, like Captain 
Persius, to suppose the cry for a port on the Adriatic 
means a desire to dispossess the Albanians of their 
country. Whatever coast towns Servia might acquire 
in Albania, her exports would not be diverted from 
their present routes. 


Preveza, in Epirus, which Greece covets, is said to be 


a rather better port, in a good situation, protected from 
the North and East winds. The tonnage of shipping 
entered and cleared last year, according to a recent 
Consular report, was as much as 137,082 tons, of 
which 99,610 tons were Greek, 25,331 tons Austro- 
Hungarian, and the rest Italian or British. The small 
part played by Italian shipping last year is partly ac- 
counted for by the war in Tripoli, which put a stop to 
the entrance of Italian vessels, though even in rg1o the 
Italian tonnage was little more than 14,000 tons. Of 
the total sea-borne trade, amounting to £124,000, 
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however, the Italian share last year was £32,800, con- 
siderably more than that of Austria or Turkey, which 
figure next on the list. Italy, tooy has ambitions in 
Southern Albania, which conflict with the claims of 
Greece. But the population of Preveza is not more 


a Coast of Albania is'the most unkindly to man that can 
agined. Everywhere bare brown mountains break 


. * 
Svetaet, the chief leading centre of Northern Albania, has 
oo 20,000 mhabitants, It a big Turkish bazaar, noted for 
filigree work. 
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than about 7,000, and according to Chisholm’s 
Gazetteer it is ‘* declining in favour of Salakhora,’’ the 

rt of Jannina, also on the Gulf of Arta. Avlona is 
believed to have 6,000 inhabitants, Alessio 3,000, and 
Parga 4,000. Alessio appears to have been of some im- 
portance at the time of the Venetian domination, but it 
has long since fallen into decay. The island on which it 
was mainly built, in the middle of the Drin, has been 
washed away, and the town was described some years 
ago as a miserable, straggling and insanitary village. 
Avlona and Durazzo are places of a similar character, 
which derive a certain importance from Bérat in the 
interior, and carry on a small trade in wood and char- 
coal. It is believed that rich coalfields exist in the 
neighbourhood of Durazzo, but they are as yet unex- 
ploited. 
























THE SUCCESS OF THE TARIFF REFORM LEAGUE. 


WE drew attention last week to the very great import- 
ance and gravity of Lord Lansdowne’s authoritative 
pronouncement on future tariff policy at the meeting 
| of the Unionist Associations. He declared that if and 
when the Unionist party returns to power, its leaders 
hold themselves to be no longer bound by their pledge 
to submit any protective or preferential tariff they may 
frame to a Referendum. On the contrary, he says the 
party is free to carry out a new fiscal policy without 
further reference to the electors, and is ready to do so. 
At the last General Election Mr Balfour gave a pledge 
that in the event of victory he would not impose a 
tariff until he had taken a poll of the people on the 
question. This pledge was freely used by many 
Unionist candidates, especially in Lancashire, where 
several victories were consequently won. But—so the 
argument runs—as the Unionists did not then get back 
to power, the pledge ceased to be operative. | 
not dissent from the reasoning. There was no moral 
obligation to renew the pledge. Lord Lansdowne has 
been perfectly straightforward. But business men, 
shipowners, and importers—all who are engaged in 
our vast foreign trade—will recognise the immense 
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by the pressure of the Tariff Reform League. As the 
Glasgow Herald puts it:—‘‘ If the Unionists win the 
next election they will be free to tax foreign manufac- 
tured goods, and free to enter into negotiations with 
the Dominions for the establishment of an Imperial 
preferential tariff,’’ including a moderate duty on 
wheat. 

One object of this part of the tariff, according to 
Lord Lansdowne, will be to divert corn imports from 
foreign countries to British colonies. The result will 
be a dislocation of our trade with Russia, South- 
Eastern Europe, and Argentina, and all foreign coun- 
tries from which we import food. Lord Lansdowne 
said the food taxes would be moderate in amount, and 
that any revenue derived from them is to be applied 
towards the reduction of other burdens on the working 
classes, so that Imperial reciprocity shall in no case 
involve an increase in the cost of living. The Glasgow 
Herald added :— zs 


Nothing could be clearer or more definite than Lord 
Lansdowne’s statement, in which Mr Bonar Law expressed 
his hearty concurrence. The Unionist policy of Tariff 
Reform may not please Liberals, but it cannot fairly be 
described by them as misty or obscure, and the electors in 
voting for Unionist candidates will know precisely what their 
votes involve. At a moment when the political situation is 
full of uncertainty, and when no one knows how soon we may 
be plunged into a General Election, it is just as well that 
Lord Lansdowne should have reaffirmed the Unionist fiscal 
programme in this simple and direct fashion. 


The statement, we agree, is perfectly clear and de- 
finite ; but a very little consideration will show that so 
far as compensation to the working classes is con- 
cerned, it is demonstrably untrue. Let us illustrate 
this by supposing that the tax proposed is 5s on foreign 
corn and 1s on colonial corn. At the present moment 














































able for consumption), and imports about 26 .million 
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quarters. 
corn 1 


| an end to the corn trade with foreign countries, and so 


| 


We do | 


gravity of this change, which has been brought about | 


the United Kingdom produces about 7} million quarters 
of wheat (of which about 6 million quarters are avail- 


[November 23, 1919, | | 


If a tax of 5s were imposed upon all the 
rted, and it had no effect in stimulating home 
production, the consumers of the United Kingdom 
would pay rather more than §s on every quarter of 
corn they consumed, that is to say, 5s on both im. 
ports and home production. The new revenue would 
be, after allowing for cost of collection, rather less 
than 5s per quarter on the imports—i.e., less than 
£6,500,000 annually, while consumers would 









altogether some £ 8,000,000 sterling. On ed 
assumption, if the bargain offered to the work. 


ing classes were fulfilled, they would get back 
less than 16s of every £1 of tax, the remainder going 
into the pockets of the tenant farmers and owners of 
agricultural land, and ultimately, we submit, entirely 
to the landlords and freeholders. But it is clear from 
Lord Lansdowne’s speech that a preferential duty is 
contemplated. If this takes the form we suggest, and 
if the policy of Lord Lansdowne is wholly successful, 
as it might conceivably be after many years, in putting 


















upsetting the whole of our shipping arrangements, then 
the revenue would be merely 1s on all imported corn. 
This would be of very little advantage to the farmers 
and agricultural landlords of the United Kingdom. The 
revenue would then be £ 1,000,000, and the remission 
would still be in the same proportion. The consumer 
would get back 16s for every pound that he paid in in- 
creased food prices. But at first the colonies and India 
would certainly not be able to supply the whole of our 
imports unless there was a very exceptional year in 
India, Canada, and Australia. Let us assume, for 
the sake of simplicity, that in the first year of Tariff 
Reform half our imports came from the colonies paying 
1s duty, and half from foreign countries, paying a 5s 
duty. The account would then stand as follows :— 


Home production...... 


At 5s extra per qr. 

Loss to the consumer, £1,500,000. 
At 1s extra per qr. 

Revenue, £650,000. 

Extra cost to consumer, £2,600,000. 
Revenue, £3,250,000. 


| On this hypothesis it will be seen that the consumer 


From the Colonies .... 





Foreign imports 








|will have to pay 8,000,000 extra on_ bread 
| alone, apart from the other food taxes, meat, eggs, 
butter, vegetables, &c., and the revenue would receive 
| £3,900,000. If these millions were devoted, in accord- 
| ance with Lord Lansdowne’s pledge, to the reduction 
_of the tea and sugar duties, a working-class family 
would only get back 1os on every £1 which it had to 
pay in enhanced prices. In short, owing to the pro- 
tective element in the proposed taxation the consumer 
would have to pay out double the amount which would 
ultimately find its way into the Treasury. 

According to the official abstract of the British 
Empire the amount of produce sent by the overseas 
dominions to the United Kingdom and foreign 
countries respectively was as follows in 1910 :— 
Vatus of Propuce of the British Emprre Exporrep to the 

Unirep Kincpom and ForEIGN CouNnTRIES. 


} 


To the United To Foreign 
Kingdom. Countries. 
£ £ 

Wheat and flour ...... 22,192,000 .... 5,145,000 
gpl ahaa ee =e 388,000 
Cattle ...... cAdwan wees 1,489,000 ... 336,000 
NEE. adhwaseuseeces 5,666,000 . 242,000 
TD 6a Wikcdvdeecs cose cs 9,939,000 .. 2,800,000 


Here the only important items that are sent out of the 
Empire are wheat, of which Canada sends a certain 
amount to the United States of America every year, and 
tea exports from India. Probably there would be no 
attempt at a preference in the case of tea, and the 
scheme, therefore, resolves itself into an attempt to 
induce Canada, which sometimes finds it profitable to 
sell part of her harvest to the United States, to sell that 
wheat to England. The proposition becomes ludicrous 
when it is added that Canada bought an almost equiva 
lent amount of wheat from the United States of America 
for her own consumption in the year under considera 
tion (the last for which we have figures), and in the 
preceding year actually bought more than she 

across the border! . 


EN 
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‘But there is another consideration which shows 
‘how bad the bargain would be for the poorest classes 
of the community even if the tax were made non-pro- 
tective—i.e., were accompanied by a countervailing 
excise duty on home-grown corn. The present food 
taxes are at present placed on articles of optional ex- 
penditure, and when earnings are low or fall off 
through bad trade or sickness, the working man is 
able to diminish the burden of taxation which he bears 
without curtailing his expenditure on the necessaries of 
life. But if the tax is shifted on to necessaries, it must 
be borne alike in good times or in bad, and by small as 
well as by larger incomes. This point may be illustrated 
from the Board of Trade report on the cost of living, 
from which it appears that artisans whose family income 
is from 30s to 4os a week spend 3s 3}d on bread and 
flour and 2s 4d on the taxed articles—sugar, tea, coffee, 
and cocoa. Families with an income of 25s to 30s a 
week spend the same amount on bread and flour, but 
reduce their expenditure on the taxed articles to 2s; 
while families with incomes under 25s a week reduce 
their expenditure on bread and flour to 3s o}d, but spend 
only 1s 7d on taxed articles. The point is even more 
marked in the case of agricultural labourers in low 
wage counties, who make up for their inability to buy 
meat by spending as much as 3s 10d a week on bread 
and flour, while spending about 1s 6d on taxable articles 
of food. The transfer proposed would thus relieve the 
better paid artisan and still more the middle class, who 
spend a larger relative proportion of their income on 
taxable articles at the expense of the very poorest class, 
who because of their poverty have to live chiefly on 
bread. Such a method of adjusting burdens to the 
backs most able to bear them would, indeed, be a 


triumph of financial statesmanship. 


LONDON TRAFFIC AND THE COMBINE. 


CLosety following the announcement of the Metro- 
politan Railway’s deal with the Great Northern and 
City Tube has come a statement which sets at rest all 
rumours regarding the future of the other two inde- 
pendent tube railways, namely, the Central London 
and City and South London lines. These, if the share- 
holders accept the offer, are to be controlled by the 
Underground Electric Railways Company, whose 
recent acquisition of the London General Omnibus 
Company brought the name of the chairman, Sir Edgar 
Speyer, into prominence with the general public on 
account of the discussion it aroused regarding the pos- 
sibilities of a transport trust in London. Those who 
are afraid of monopolies will now have further food 
for thought, but we will first set out the financial side 
of the scheme. There are really two schemes, one re- 
garding the ‘‘ tubes,’’? and the other in respect of the 
independent tramway undertakings. One of the tram- 
way systems, the London United, is controlled by the 
Underground Company, but the most important, the 
Metropolitan Electric, belongs to the British Electric 
Traction Company, whose chairman is Mr Emile 
Garcke. This company recently started a service of 


motor omnibuses ostensibly to ‘‘ feed’’ the Metro-| dends easier than it is now. 


politan Electric Tramways, but observation of the 
routes on which the new ’buses have been placed seems 
to indicate that the real object was to compete with the 
London General Omnibus by way of compensation for 
the loss of traffic caused by the ’buses of that company 
to the Tramways Company. The British Electric 
: Fraction Company also operates another line of omni- 
uses through the British Automobile Development 
Vompany. The Underground has not been able to do 
anything with the London United Trams, and this is 
to be transferred to the Garcke interests in exchange 
for their omnibuses. The terms have not yet been 
made public, but it is stated that the omnibuses and 
enways are to work in co-operation, so that the 
— and Speyer interests are no longer in opposi- 
the’ and between them they will control practically all 
Co, tubes, omnibuses and tramways, except the County 
ouncil services. 
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The tube deal consists of offers fo the respective 
shareholders of the Central London and City and South 
London Railways to purchase the ordinary stocks of 
these lines. The Central London ordinary stock- 
holders will be guaranteed 4 per cent. dividends, and 
will share to the extent of 40 per cent. in the excess of 
any dividends paid by the Central London above 4 per 
cent. whenever the average annual dividend paid by 
that company for the previous three consecutive years 
is in excess of 4 per cent. Central London stock now 
stands at 83, against 74 at the end of October, and 
even then its price was at a high level in anticipation 
of an amalgamation. The dividend has been at the 
rate of 3 per cent. for the past three years, so that 
shareholders come off very well indeed. City and 
South London shareholders are offered for each £100 
of ordinary stock £40 of London Electric Railway 4 
per cent. preference and £25 of London Electric Rail- 
way ordinary. The former is quoted at 81, and the 
ordinary shares have no official quotation, but received 
t per cent. for last year. City and South London stock 
is priced at 40, so that the Exchange values London 
Electric ordinary at 30 to 35. The terms are not so 
generous in comparison with market values as in the 
case of the Central London, but the City and South 
London is not in nearly so good a position. Its divi- 
dend has been declining, and was at the rate of 13 per 
cent. for the year to June 3oth last, a rate which did 
not justify so high a market price for the stock. There 
is no doubt whatever that shareholders of both lines 
will be wise to accept the terms. The offers concern 
only the ordinary stockholders of both lines, the pre- 
ference and debenture capital remaining unaltered. 
This is perhaps the weakest point of the arrangements, 
for the interests of ordinary and preference stock- 
holders are not always in unison. The City and South 
London preferences carry equal voting rights with the 
ordinary stock, and this gives them a useful privilege. 
With a holding company like the Underground there is 
a danger that one subsidiary might be starved of 
traffic because another could make a larger margin of 
profit out of that traffic, and this would be bad for the 
prior stockholders of the starved company. It may 
not always be possible for the Underground to do the 
best for all its subsidiaries and for itself at the same 
time. 

On the public’s side of the question the arrange- 
ment carries with it several proposals which will re- 
sult in increased facilities. It is intended to modernise 
the old City and South London, which has been open 
since 1890, and to make a physical connection between 
this line and the London Electric at Euston, where pas- 
sengers at present have to change, so as to provide 
through trains from Golder’s Green and Edgware (to 
which the Hampstead line is being extended) to the 
Bank and the South of London. This will entail the 
widening of the South London tube to the same 
dimensions, and the reconstruction of its rolling 
stock. The South London could not have financed this 
change in its present condition, and it is already capi- 
talised at over £400,000 per mile. The Underground 
is writing this down by the exchange, but the money 
it will have to spend will not make the earning of divi- 
The Bakerloo is being 
extended to Paddington, and then to Queen’s Park, 
where it will join the North-Western, and enable 
through services to be run to Watford over the 
electrified lines of the North-Western. The Cen- 
tral London is being extended to the Great 
Western at Ealing. Altogether, the new de- 
velopments illustrate the advantages of  unifica- 
tion of control, for without it London’s traffic facilities 
might have remained in a state of chaos and incom- 
pletion. When the extensions now proposed are com- 
pleted, London will certainly have by far the finest 
system of underground and surface transit in the world. 
The fares at present are very low, and the capital spent. 
on the system does not yet earn a reasonable return. 
That it can ever do so. on the present basis of 
charges seems most improbable. Surface traction re- 
quires so much less capital expenditure, and while 
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there is no limit, apart from the traffic to be carried, to 
the number of omnibuses which may be put upon 
the streets the tubes cannot compete on a purely 
economic basis. The maintenance of the omnibuses’ 
track—i.e., the public roads—comes out of the pockets 
of the ratepayers of the district and not necessarily 
of those who use the ’buses, the petrol tax which the 
"buses pay going to the Road Board to be used strictly 
for the improvement of main roads. It would be 
fairer if the omnibus passengers paid directly instead 
of indirectly for the wear and tear of the roads. Fares 
would be higher, but this would have the effect of ad- 
justing the differences between the two forms of trac- 
tion. It might prevent the omnibus company from 
earning 30 per cent. on its capital, but by sending 
more passengers to the tubes might enable them to 
earn more than 1 or 2 per cent. on their capital without 
rasing fares. The omnibuses do not pay the whole cost 
of their running through their fares, the tube companies 
do, and now that the traffic facilities of London are 
practically under one ownership, the time has come to | 
consider whether a reformation of our system of road 
maintenance charges ought not to be made. Why not 
tax all motor vehicles in proportion to the damage 
done? The Road Board admits the impossibility of 
dividing expenditure strictly into maintenance and im- 
provement. If one authority were responsible for 
both, much expense could be saved in adminis- 
tration, and the system would be much fairer 
than the present one, under which the residents 
in districts used by omnibuses have to pay for the 


sary is a provision to prevent the raising of fares which 
might be necessary on the omnibuses from being made 
use of for a general rise in fares on all the systems 
owned by the Underground group. This, it seems to 
us, is to be found in the Parliamentary regulations 
under which the “‘ tubes ’’ now operate. 


| roads broken up by them. The only safeguard neces- | 
| 


less than 1d per mile, because the density of the traffic 
does not justify the same charge as that applicable to 
long distance fares on the railways. 





THE UNITED STATES TARIFF AND THE EXTRA 
SESSION. 


Mr Wooprow WItson, the President-Elect, has con- 
founded the Protectionists. The Old Guard, invincible 
even after defeat, had been very busy circulating re- 
ports that he would not carry out the Democratic party 
pledge of an immediate downward revision of the tariff. 
For a moment even Wall Street turned pale for the 
fate of its protected industrials. But it soon recovered 
tone. The same newspapers, which were trying so 
hard to work up business sentiment in New York 
against an extra session, now turn round and say that 
an extra session will be good for business, as business 
wants to get over the tariff operation as quickly as 
possible. Apparently Mr Wilson paused until it 
became clear that the great majority of his own party, 
and many insurgent Republicans, also wished him to 
take this straightforward and honest step. The extra 
session will begin in March, and it is believed that the 
textile and metal schedules will be dealt with the 
remainder of the tariff being held over until the regular 
session. The Wool, Cotton, and Steel Bills, carefully 
prepared under the guidance of Mr Underwood, will 
doubtless be revived, possibly in an improved form. 
After such an expression of public opinion another 10 
or 20 per cent. might well be knocked off. It will be 
remembered that these Bills passed Congress, and 
were vetoed by President Taft—a veto which accounts 
for the extent of his political collapse. In some of the 
schedules the Democrats will have very plain sailing 





A reasonable 
maximum rate per passenger mile on the tubes and on | 
the omnibuses would prevent too great an increase of | : 
rates, and the statutory maximum would have to be re 
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with their principle of tariff for revenue only ; for it ig 


quite clear that by substantially reducing the ‘ 
woollen and steel schedules they will substantially. 
crease the revenue. 


confronted Sir Robert Peel in 1842 will reappear. He 
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In cases, however, where re 
interests of the poor urgently demand that an 


should be placed upon the Free List, the difficulty whieh | 


met it by imposing an income-tax. And a similar way | 


out may be found by the Democrats in the shape of a | 


federal income-tax. Owing to the obstruction of the | 
Supreme Court the introduction of an income-tax is | 
impossible without an amendment of the Federal Con. | 
Stitution, for which it is necessary to obtain the | 
approval of three-fourths of the States in the Union, | 
Already 32 States have notified Secretary Knox that | 
they have ratified the proposed amendment, and 
four more are required. It is believed that the ont 
additional ratifications will be received before January 
1st. The proposed income-tax amendment grants Con 
gress power to levy a tax on incomes “ without appor- 
tionment among the several States and without a 
census or enumeration.”’ 


We wish that people in this country as well as in 
the United States could measure the iniquities and 
absurdities of the Protectionist idea. Let us take an 
American illustration. A New York correspondent | 
has forwarded us an advertisement which appeared the } 
other day in the Evening Post, and illustrates doubly 
the working of the. American woollen and worsted 
tariff. It is headed: ‘* Huddersfield \Worsteds and 
Serges—Imported for Women’s Wear by this Store,” 
and proceeds as follows :— 


This is another case of seeking the man who makes a good 
thing, though he live in a hut in the centre of the forest. 
Huddersfield is a town in Yorkshire, England. 
Probably nobody would know about it were it not for its 
oollens — Huddersfield woven worsteds are pre-eminently 
he best in the world. 

Because of these perfectly woven stuffs, men’s fine custom 
tailors in all the world’s large cities—New York, Paris, 
London, Berlin, Vienna, Rome, St Petersburg—use Hudders- 
field fabrics. 

Like all best things, infinite care and the finest yarns are 
used to make Huddersfield worsteds and serge excel. 

They are woven of selected Australian wool, long, tight? 
twisted threads—and so much wool is used that the 
are weighty—the sort of suitings which give unending wear. 

They are colored with indigo dye, which gives the deepest, 
richest tones of permanent blue and black. 

If these Huddersfield suitings are good for men, they must 
be even better for women’s plain tailor-mades, we re 

Our envoy, therefore, journeyed to Huddersfield, and made 
arrangements to secure these superb materials in 
suitable for women’s tailor-made suits. 

Our initial importation, to be shown on Monday, consists 
of fine storm serge, cheviot and herring-bone weave in 
or black. 

56 to 60 inches wide. 

$3, $3.25, $3.50 yard. 

If you like fine serge you will be interested in them. 


(Dress Fabric Salons, First Floor, Old Building.) 


The price, it will be seen, in New York is from 1s 

to 14s per yard. The price in Huddersfield, we are 

told, would be from about 4s 6d to 5s 6d per yard | 
The American tariff of roo per cent. more than | 
the cost, as interest, &c., have to be paid on both the | 
market price and the Customs duty. This is the fist } 
point to be noted. The second point is the mi | 
state of inefficiency to which the textile manufacture} 
of the United States have been reduced by Protectioul’ 
coddling. The more the consumer is robbed the worst} 
is the home-made article; the more you protect 4 manu 
facturer the lower he sinks. And in the United oe 
the most highly protected trade of all pays the lov * 
wages. Among the blessings of Free-trade we BNags 
difficult to decide which is the greater—that it SU Te 
all buyers with food and clothing at their Oa 
market price, or that it maintains, through the SUBN™ : 
of foreign competition, the productive ¢HICM? ©) 
our staple industries. 
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THE PROBLEM OF THE TURKISH DEBT. 
Apart from the reported claim for an indemnity, there 


| js as yet no substantial ground for apprehending that 


the victorious Allies may be unwilling to assume their 
fair share of the liabilities of the Porte. The general 
theory of international law, as stated by Hall, is that 
the conquering State is not legally liable for the 
general debt of the State from which territory has been 
taken, but it must take over local obligations. ‘‘ If,’’ 
he writes, ‘‘ debts are secured upon special revenues 
derived from both sections of the old State—if, for 
example, they are secured upon the Customs or Excise 

—they are evidently local to the extent that _the 

hypothecated revenues are supplied by the two sections 

respectively; they must, therefore, be proportionately 
divided.’”? The theory is built up on a number of 

precedents, of which the most recent occurred only a 

month ago. It will be recalled that by one of the 

articles in the Treaty of Peace Italy undertook to pay 
to the Caisse of the Ottoman Public Debt, on account 
of the Imperial Government, an annuity of not less 
than 2,000,000 lire, thus acting in accordance with 
the principle quoted above. The Treaty of 1839, which 
settled the relations between Holland and Belgium, went 
further, for Belgium actually agreed to take over part 
of the general debt of the Netherlands. But the most 
interesting precedent, in the present circumstances, is 

that connected with the Balkan Settlement of 1878. 

In the stipulations of the Treaty of Berlin it was pro- 
vided that Servia, Bulgaria, and Montenegro should 
take over parts of the Turkish Debt, to be determined 
subsequently. And there was a similar provision in 
the Greco-Turkish Convention of 1881 with regard to 
Greece. ‘These parts, however, were never determined, 
and the payments which would have represented them, 
and were assigned to the Council of Administration of 
the Turkish Debt by the Porte in its settlement of 1881, 
accordingly never took place. But the precedent re- 
mains, and it is not likely that the Powers will ignore 
it, even if the Allies desire them to do so. For large 
amounts of the Turkish Debt are held by the subjects 
of Great Britain, Germany, France, Italy, and Austria, 
and the Governments of these countries are likely to 
see to it that these interests are not needlessly sacri- 
ficed. No Turkish bonds to speak of are held in 
Russia. But, paradoxically enough, the Russian 
Consul-General in Salonika has notified the com- 
manders of the Allied Forces in that city—which 
contains immense stores of tobacco belonging to the 
Régie, and, therefore, subject to a lien on the part of 
the bondholders—that the Turkish Debt has been 
placed under the protection of the Russian Government. 
Considering that Russia ranks as the Allies’ best 
friend, this is a significant indication. It is the hand 
of Russia, but the voice of the French investor. | The 
vast amount of French capital—some 80 millions 
sterling—invested in Government stocks and indus- 
trial enterprises and railways, both in the Balkan 
States and in Turkey, are a sufficient guarantee that 
the interests of bondholders will be considered. The 
financicrs of Paris are adepts in squeezing money from 
the most miserable of nations. The Balkan States, in- 
deed, could not afford to be obstinate, for they will cer- 
tainly want to borrow largely for recuperation for rail- 
ways and also, we are afraid, for the new armaments 
which will be forced upon them by the great Triple 
Entente of Krupp, Creusot, and Another. Any sug- 
gestion of immediate default or evasion of Turkey’s 
ebligations would shut these victorious bankrupts out 
of every Bourse in Europe. 

_How the debt will be apportioned is a different and a 
difficult problem. Though the scheme of division of the 
Conquered territory is still a secret, the Porte stands to 
lose, at most, the whole of its possessions in Continental 

urope except a small district round the capital (which 

id be provisionally taken to be the Mutessarifat or 
Chataldja and the European part ef the vilayet of Con- 
stantinople), and a considerable number of the islands 
it held in the “Egean before the Italian War. We may 
assume, very roughly, that the whole of this area will 
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| comprise about 3,500 square miles of territory, and in- 








clude about 5,000,000 of the 23,000,000 inhabitants left 
after the severance of Tripoli. But the Treaty of Berlin 
laid down no basis for determining the proportion of 
debt to be assumed by each State; it speaks merely of 
‘*a fair proportion ’’ and ‘‘ an equitable basis,’ and ‘it | 
may be very difficult to determine whether the basis is 
to be territory, or population, or actual revenue, or all 
three. Potentially Macedonia is very valuable, though 
for some years past it has been a drain on the Porte, 
and the Customs duties were raised in 1907 from 8 to 
II per cent. ad valorem on condition that the Porte 
should spend its share of the increase on that unfortu- 
nate region. The total Turkish debt, apart from the 
loans secured on the Egyptian tribute and from certain 
kilometric guarantees and the municipal debt of Con- 
Stantinople, all of which may be left out of account, 
amounted at the end of 1911, in round numbers, to 
#T105,500,000. Of this about £188,000,000 is secured 
on revenues ceded to and administered by the Council of 
the Ottoman Public Debt, and about £717,500,000 
otherwise. But of the £788,000,000 some £,115,000,000 
(of issues not quoted in London) is primarily secured 
on various specified revenues from Turkey in 
Asia, and only secondarily on the ceded revenues; 
for the £1T17,500,000 not so secured, most of the 
securities appear also to be Asiatic, and £711,606,000 
is secured on the Oriental railways (in Europe), and will 
doubtless go with them. If revenue is to be the basis of 
division, therefore, the amount of debt appreciably 
affected will be somewhere about £.1773,000,000, and the 
division between the Allies and the Porte will rest on the 
figures to be furnished by the Debt Administration, 
which can apportion the revenues it administers (except 
perhaps its share of the Tobacco Régie) with tolerable 
accuracy between the ceded territory and the rest. In 
effecting the settlement, therefore, the Debt Administra- 
tion will become more important than ever. In any 
case, it is to be hoped that trade will not be throttled by 
a higher Customs tariff. Those who ought to know, 
it may be added, declare emphatically that the next and 
succeeding coupons of the Unified Debt will be duly 
paid. Turkish finance is indeed a curiosity, and we 
may here give the very last illustration from a care- 
fully worded and obviously inspired message sent 
yesterday by Reuter’s Constantinople correspondent. 
‘“* Arrangements,’’ so runs the message, ‘‘ have been 
concluded between the Minister of Finance and the 
Ottoman Bank and the Council of the Ottoman Public 
Debt, though neither of these two institutions assumes | 
any responsibility, for the issue of Treasury bonds to a 
total value of £13,000,000. The bonds will be offered 
to the public in the Ottoman Empire at 6 per cent. in- 
terest. They are to be redeemed in three years, and 
will be secured on the revenue from special war taxes. 
The obligation of the Administration of the Public 
Debt will consist simply in paying over to the bank 
moneys handed in to it by the Government collectors, 
while the bank merely undertakes to place the bonds.’’ 
Surely the European Powers which thus control the 
debt and finances and taxes of Turkey, even in time of 
war, ought now (after failing through negligence to en- 
force reforms in Macedonia) to step in between the ex- 
hausted combatants, and impose a fair and reasonable 
settlement. 





BRITISH INTERESTS IN PERSIA. 
(FROM A CORRESPONDENT.) 
TEHERAN, November 10. 


THE importance of Persia to the British Empire les 
not only in its strategical value as a buffer State to 
India, but also as a neutral market, which was worth 
over three millions sterling as recently as 1909 to the 
export trades of England. If peaceful development 
were secured, it would probably be worth very much 
more than that figure. Besides the direct imports from 
the United Kingdom and India to Persia, there is also 
an uncertain, but in my opinion, not unimportant, 
quantity of British goods which find their way to the 
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markets of Persia through other than British: hands. 
For some years past Bagdad Jews have supplied the 
Persian markets as far North as Azerbaijan with cheap 
and thin cotton cloth imported vid the Turkish Empire 
from England. Many Persian merchants, moreover, 
buy through German agents in Constantinople cloth and 
woollen goods, which can be traced to a Manchester 
origin. The value of these wares, of course, does not 
appear in the Persian Customs returns as British im- 
ports. oe 

The direct trade between England and Persia is 
mainly through the Gulf, but the export of cotton goods 
from England to Persia vid Turkish, Jewish, and 
German agents is not confined to that quarter. Much 
cloth from Constantinople goes vid Trebizonde and 
Tabriz (by which route I have recently travelled), while, 
as I have just said, cheap linen and calico, sold by the 
Jews, travels up by the South-Western route from 
Mesopotamia through Khurdistan to Hamadan. Thus 
British goods find markets not only in the British and 
neutral zones of Persia, but indirectly influence the 
markets of Khurdistan, Hamadan, and to a _ lesser 
degree of Azerbaijan, all of which are in the Russian 
sphere. North of Hamadan the Russian economic in- 
fluence increases more and more, and the cheaper kinds 
of cotton goods from Western Europe now have diffi- 
culty in competing directly with the same class of wares 
from Moscow. It is, of course, natural that much of 
the Persian trade in cheap prints and calicoes should go 
into the hands of the Russians, on account of the closer 
geographical position of Northern Persia to the Russian 
Empire. But, on the other hand, the better quality of 
goods can still find a direct market in Northern Persia 
if the economic conditions are studied by our manufac- 
turers at home. 

The all-important question, which affects the interests 
of Lancashire in Persia, is the security of the trade 
routes. The Gulf routes from Bander-abbas to Kerman, 
from Bushire te Shiraz and Ispahan, from Mohammerah 
to Hamadan, have for some years past been rendered 
insecure by the lawless elements of the nomad tribes 
who live on the southern fringe of the Iranian plateau. 
At present the roads are partially closed, but every now 
and then camel caravans get through safely. No real 
improvement will take place till the gendarmerie, which 
Mr Shuster tried to organise (now officered by Swedes) 
is increased and strengthened by more men and 
more money. The chief obstacle, of course, is Russia, 
which, as is plain to all who have been in Persia, is 
determined to stop the regeneration of the country, and 
to foment as much disorder as possible along the 
Southern and Western trade routes. Thus Russian 
aggression and the British Government’s vacillating 
weakness are causing heavy damage to our commercial 
interests in the Middle East. 

Another important route leads to the markets of 
Azerbaijan from Trebizonde on the Turkish Black Sea 
coast. The route is at present open and tolerably safe 
from brigands, but the cost of transport has risen so 
high lately on account of the scarcity of fodder in 
Azerbaijan and North-East Asia Minor, that it scarcely 
pays now to bring goods in from Europe by this route. 
The existing rate of £18 per ton from Trebizonde to 
Tabriz has doubled in the last five years, and there is not 
much sign of a return to normal conditions at present. 
Moreover, all projects for a railway along this route, 
which would be of the greatest value to Western Euro- 
pean commerce, are blocked by the exclusive policy of 
Russia, which succeeded in extracting from Turkey 
some years ago an undertaking not to construct rail- 
ways in that country without first consulting her. The 
conditions on the Turco-Persian frontier, owing to 
boundary disputes between these two countries, are very 
unsettled, and the unwarrantable concentration of 
Russian troops in Persian territory at Khoi and 
Urumiah is causing ferment among the Khurdish tribes, 
and will prove a serious menace to foreign commerce, 
‘other than Russian, in this part of Persia. Doubtless 
these are just the conditions which Russia is anxious to 
bring about, for the Government is acting in its usual 
exclusive and selfish manner to all foreign commerce. 


es 


British merchants can get access to the markets of 
Azerbaijan without risk, and that is by Parcel Post! 
through Russia. Russia unwillingly became a partner 
to the international parcel post agreement, and now js 
bound to accept parcels of 10 Ibs weight and under jn’ 
transit through Russia. At the present time much: 
German cloth is coming in to Tabriz in that manner. 
and British merchants might make far more use of this; 
method than they do at the present. 

The principal articles imported into Persia are cotton! 
and woollen piece goods, hardware, and sugar. These 
two items compose nearly half the total figures.. The 
sugar and hardware trade is in the hands of Russian 
firms, but the cotton and woollen piece goods trade 
is divided between Russia and Great Britain, and to a 
smaller, but growing, extent Germany. ‘The principal, 
features of the bazaars in the principal Persian towns 
is the shoddy and inferior quality of most of the articles 
displayed for sale, and also the comparatively high 
prices which are paid. Cloth (half wool and _ half 
cotton) is only used by the urban population of the 
trader class, while. the peasants, both settled and 
nomad, who form the bulk of the population, buy their 
calicoes both printed and unprinted ; glaring colours are 
popular, but the natives also dye white calicoes blue, and 
use them for rough wear. Manchester goods formerly 
held the print markets all over Persia, but on the de- 
velopment of the Moscow industries the Russians toox 
the markets in the North to a large extent. But the 
quality of their goods is very inferior. In one place I 
was assured that the dye was so poor and so easily 
washed out that the peasants were using Russian calico 
prints to dye their eggs for their religious festivals! The 
price of these inferior Russian prints ranges from 44d 
to 53d per yard, and I am strongly of opinion, after 
conversation with Persian merchants, that the market 
would welcome a better quality of cotton print, even 
if it had to pay an extra 1d per yard. An opening for 
British prints seems to me to lie in a quality which has 
more stable dye than the Russian prints, and which 
ranges from 5d to 6d per yard, if such an article could 
be profitably produced in England. The woollen cloth 
that I saw in the bazaars of Azerbaijan was of exces- 
sively inferior quality. Material which would become 
threadbare in three months was being sold at 8s per 
yard at Zuijan and Kazoni. Most of this comes from 
Germany and Russia, and with the exception of a few 
shops at Teheran and Tabriz, I saw no attempt to in- 
troduce the better class of cloth. I was assured, how- 
ever, from several quarters that the market would be 
prepared to pay up to 12s per yard for reliable and 
lasting cloth. If such can be produced in England and 
marketed in Persia at that figure, I am confident they 
would have a ready sale even in the North. In any 
case, it is obvious that British piece goods exporters 
have not exploited the Persian markets to anything 
like their full extent yet. Agents who have had much 
experience in Persia have told me that the establish- 
ment of sample rooms in the principal centres where 
priced samples of goods could be on view would assist 
trading facilities greatly. Moreover, more travellers 
are required to keep the home firms in touch with local 
requirements. It is, of course, easy to understand the 
feelings of British merchants, who are not anxious to 
risk anything in a country where political conditions 
are so unstable. Moreover, the disorders of the past 
few years have had a serious effect on the markets. 
Much land has gone out of cultivation owing to ruined 
villages and harvests spoiled by civil disorders. The 
cost of bread and fodder has doubled in the last two 
years, and with them the cost of transport. These are 
not the conditions favourable for a demand for high- 
class European wares, or attractive to shrewd Maa- 
chester merchants. 

Persia’s greatest need, in my opinion, apart from the 
formation of a gendarmerie to control the roads 
assist in the collection of the land taxes, is the con- 
struction of railways along the principal arteries 
communication. ‘ 
material prosperity of the natives, but would assist the 
Government to control the lawless elements in the 
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country, and thus pave the way to more stable political 
conditions. A gendarmerie force, if stationed at the 
head of a network of railways, can accomplish double 
the work, with far greater efficiency, than under the 
present system, where it takes weeks for a small force 
to reach the scene of a disorder. But it is essential 
that railways should be built along the principal routes, 
and should be built to give an economic return. The 
Trans-Persian line proposed by the ‘‘ Societé d’Etudie ”’ 
might have been traced by someone who was trying to 
discover a route as little frequented by commerce and 
one as little likely to pay as possible. I will not dwell 
on the absurdity of building lines across Persian 
Baluchistan or of connecting Kerman with Bampur, 
east and west, when everyone knows that the trade 
of that part of Persia goes north and south to the Gulf. 
Moreover, the Trans-Persian line might have been con- 
ceived with the express object of throwing open India 
to the possibility of invasion from the north. Hence, 
perhaps, the cause of the popularity of the scheme in 
St Petersburg. At present India is well guarded by the 
plateaus of Afghanistan with their warlike tribes, and 
by the deserts of Nukran and Persian Baluchistan. 
Pierce those natural barriers by two lines of steel, and 
the only means of defending India will lie in the main- 
tenance of a gigantic conscript army of at least half- 
a-million men. This, no doubt, would delight the 
hearts of ‘‘ our military experts ’’ and of the National 
Service League, but would appeal less to the practical 
Englishman who desires to see his country’s energy 
applied to productive purposes. 5 

All those who know Persia maintain that the projected 
railways must be built along existing trade routes. 
In the north Russia alreadv has her eye on the Julfa- 
Tabriz line, which she will extend in due course to 
Urumiah for the strategical object of being able to claim 
that part of Persia in case the Central Government 
collapses. A Trebizonde-Tabriz railway would develop 
large parts of North-East Asia Minor under Turkish 
rule, and do great service to the commerce between 
Western Europe and Azerbaijan, but has no chance of 
being built on account of Russia’s opposition. Perhaps 
the most important projected line, and one of the 
greatest value to the commerce of Western Europe, is 
the Mohammerah-Khorramabad line from the Gulf to 
West Central Persia. This line, which has no serious 
engineering difficulties, would tap an important outlet 
of trade from the Gulf to the markets of Central and 
Northern Persia. It would also have great political 
effect, for by passing through the disturbed districts of 
Luristan it would enable the Persian Government 
better to control that area. Again, a line from Kanikin 
at the end of the Bagdad system to Teheran through 
Hamadan has already been sanctioned by the Potsdam 
agreement, and will in time be built either by Russia 
or by German financial groups. Now if, in addition to 
the above, the Bagdad line is extended to the Gulf, this 
will create a triangular system of railways, connecting 
the Syrian coast on the west and the Persian Gulf on 
the east with Mesopotamia and Central Persia. It is 
of the utmost importance, both from the point of view 
of the peaceful development of those parts of Turkey 
and Persia and for the commerce of Western Europe in 
these markets, that those three lines should be built. 
But it is not hard to discern that Russia does not view 
with favour any policy which creates order in those 
parts, and so paves the way to the regeneration of 
Persia, nor does she welcome facilities for introducing 
British, German, and French wares to the markets of 
Central Persia. For there is little doubt that these 
railways would be a serious blow to Russian commerce 
in those markets. It is a matter of extreme urgency, 
therefore, that England and Germany should act 
together for the purpose of pushing forward these 
development schemes in Mesopotamia and Central 
Persia, otherwise Russian diplomacy will succeed in 
blocking them in her own selfish and aggressive 
interests. England and Germany acting together would 
be a force which the Russian Government could under 
no circumstances ignore. The selfish policy of blocking 
the German Bagdad line from its outlet on the Gulf 
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will only defeat its own object, for it matters little which 
particular financial groups, English or German, build 
this line, so long as it is built and is open to the com- 
merce of the world. But it matters considerably if these 
schemes which carry the possibility of the regeneration 
of Mesopotamia and Central Persia are wrecked by. 
unreasoning suspicion of Germany in England; as a 
result Russia alone benefits, and with Russia all the 
forces of reaction in the Middle East. Of course, 
Germany must in return undertake to secure from the 
company she is backing equal facilities in rates for 
the goods of all nationalities. Under these conditions 
there is no reason why the line should not be extended 
to Kowut, on condition perhaps that this last section 
had a British member of the directorate. In turn, 
Germany should undertake to facilitate the construction 
of the Mohammerah-Khorramabad line, but joint repre- 
sentations with England to Persia. Some such arrange- 
ment could easily be made if the two parties were really 
desirous of an agreement. The time is ripe, and I sug- 
gest that there is ample material for such an agree- 
ment. If it is accomplished, it will create one more 
inflaence in Persia which will be exerted against 
Northern aggression and one more interest in favour 
of Persian regeneration. 


—————_ 


THE BALTIMORE AND OHIO REPORT. 
THE improvement in the industries of Pittsburg and 
the surrounding district, which began to be apparent in 
the early part of the year, has helped the Baltimore 
and Ohio figures for the year which ended June 3oth | 
last. In the previous year the margin for the dividend 
fell heavily, and some anxiety was felt as to the possi- 
bility of the maintenance of the 6 per cent. dividend. 
The increase in revenue, coupled with a very good 
exhibition of working expenses, has made the future 
less uncertain. The following table shows the move- 
ment of gross and net revenues in the past five 
years. | 


1907-8. 1908-9. 1909-10 | 1910-11. 1911-12. | 
e. 1% | 8 | a.) e 
Gross revenue | 79,337,000) 76,415,006 | 88,904 ,00C| 88,145,00C| 92,594,000 
Working expenses | 58,204,00t 51,164,00C| 61,334,00C} 62,766,000) 64,709,000 
j 

j 


Net revenue | 21,173,00| 25,249,00¢| 27,567,00¢| 2,379,006) 27,885,000 
Ratio of exp’ns’s to rec’ipt:| 73°33% | 66°96% | €899 % ‘TL21 % 69°88 % 
Thus an increase of nearly $4,500,000 in revenue has | 
been secured by an expenditure of only $2,000,000 
more—a very good result by comparison with those of 
last year, when revenue fell $800,000 and expenses 
rose $1,400,000, and, on analysis, the good impression | 
produced by this broad comparison is not dissipated. 
The Baltimore and Ohio is, first and foremost, a | 
freight line, just over 78 per cent. of its total receipts | 
in 1911-12 being derived from goods and mineral || 
traffic, and of this freight traffic nearly one-half the || 
total tonnage is soft coal, on which the average rate | 
per ton per mile is only .41 cents, or less than one | 


| 
| 
| 
| 


farthing. Each ton of soft coal carried in 1911-12 
brought the company 83.77 cents on the average (or 
3s 6d, as nearly as possible), and for this sum the ton || 
was carried 204 miles. As the company carried just | 
on 30,000,000 (American) tons of soft coal, it is | 
obvious that a very slight saving in the cost of hand- | 
ling each ton must mean a big difference to the profit | 
on this particular traffic. The total revenue from all | 
freight traffic rose by $4,835,600, of which soft coal || 
traffic was apparently responsible for about $2,000,000. 
Passenger receipts declined by $453,500, owing to a | 
shorter average journey per passenger, and in spite of || 
a slight increase in the rate per mile and increase in 
the total number of passengers carried, the ordinary 
passenger train mileage increased, and the traffic was 
‘presumably less remunerative. 

But it is in working expenses that the most in- 
structive movements are shown, and these may be 
traced in the following summary for the past five 
years :— 
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Trans- Total 
portation. Expenses. 


-———Maintenance.—— 
Way, &. Equipment. 
$ $ $ $ 

1907-8 .... 11,734,950 .. 13,489,160 .. 29,868,500 .. 58,204,110 
1908-9 .... 9,694,560 .. 11,810,510 .. 26,346,970 .. 52,853,820 
1909-10 .... 11,661,410 .. 16,373,776 .. 29,738,990 .. 63,195,580 
1910-11 .... 10,279,620 .. 15,881,620 .. 32,818,500 .. 64,737,510 
1911-12 .... 11,365,450 .. 16,651,530 .. 32,751,230 .. 66,822,450 
The total expenses include the expenditure on outside 
operations (on which there is a deficit of $670,000), 
and also the minor branches of expenditure classed as 
‘‘traffic’’ expenses and ‘‘general’’ expenses. The 
above figures show that while maintenance charges 
rose by some $1,800,000, transportation charges de- 
clined by $50,000, a remarkable showing in view of the 
heavier tonnage carried. The traffic statistics show 
where this economy has been made. Freight train 
mileage fell by 4,030,890 miles, or 154 per cent., and 


to 30,416,000 miles, or 94 per cent., and as the result 
$464,000 was saved on the fuel bill, Sso,ooo on 


'| engine-house expenses, and smaller sums on lubrica- | 


tion, water supply, and wages of enginemen. This 


ing the train load from 441 tons to 554 tons—a really 


| in the nine years between 1903 and 1911 train load 
| onlv rose 19 tons. It would seem, however, that this 


| higher efficiency is being attained at present at some | 


sacrifice of safety if the 


| ““transportation expenses’’ have any bearing on the 








| point :— 
1909-10. 1910-11. 1911-12 
8 $ $ 
Clearing wrecks.......... 148,867 .. 187,469 .. 298,963 
Loss and damage tofreight 538,070 .. 673,629 .. 894,816 
Injuries to persons .... 294,073 .. 396,226 509,213 
981,010 1,257,324 1,702,932 


An increase of $720,000 in two years for accident and 
compensation charges is an unfortunate blot on the 
otherwise splendid figures of the company. However, 
| the drain must be apparent to the management, and 
| their attention ought to result in an improvement 


ig} 
The income results for the whole of the 
may be summarised as follows :— 


operations 











1910-11. | 1911-12. . Ine. or Dec. 
| a ee $ aye. 
| Total net earnings ...... .-.., 22,634,375 24,233,197 + 1,598,822 
| Other ineome, interest, &c. ..; 4,896,598 4,390,906 — 505.692 


| Gross corporate income 27,530,973 28 624,103 + 1,093,130 
; Interest on funded debt, &c..., 14,710,982 14,726,044 + 15,063 





|i Net income ......... 12,819,991 13,898,058 + 1,078,067 
Preferred dividend (4 %)......| 2,355,545, 2,355,058 — 487 


1,978,554 








Wabatios «.. 10,464,446! 11,543.00 


| surplus is therefore $2,421,927, against 
last year, and the amount standing to the credit of 
profit and loss is raised to $40,754,431. The 6 per 
cent. dividend, therefore, was earned with a very fair 
margin in 1911-12, and this was not done at the ex- 


penses. 


he improvement now shown is not likely 


whole prove that once the management of a road has 
found out how to raise train loads and cheapen the cost 
of operation, the maintenance of the higher standard 
13 Comparatively easy. Baltimore and Ohio common 
stock now stands at 109, yielding 54 per cent., and the 
preferred at 89 yields just over 4} per cent. These are 
very fair returns, for the balance-sheet, as far as it re- 
veals the position, indicates a sound financial position, 
and the line is moderately capitalised. 

liquid assets are lower than they were, 
bonds will be made in the near future. 
higher dividends, therefore, is not to 
yet awhile, but the improvement in the 
the traffic makes the prospect of the m 
least the present margin over divide 


The company’s 
and an issue of 

The chance of 
be counted on 
management of 
aintenance of at 
nds excellent. 
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| and covers an area of about 20 square versts. Although 
i 
' 


the freight engine mileage was reduced from 33,636,300 | 


more efficient working was brought about by increas- | 


remarkable improvement in one year, especially when | 


following figures from |} 


The 6 per cent. common stock dividend costs | 
a . * ~ i 
$9,121,073, against $9,120,600 last year, and the final 


$1,343,846 | 


pense of property, but by reduction of running ex- | 


to be lost easily, for American railway statistics as a | 
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MINING AND OTHER INVESTMENTS IN THE 
URALS. 


(FROM A CORRESPONDENT. } 


Tue town of Ekaterinburg, situated on the eastern 
slope of the Ural Mountains, has a population of 75,000 


the largest town by far in the Government of Perm, it 
is not the residence of the Governor, who resides in the 
town of Perm. Ekaterinburg is the chief centre of the 
mining industry, and the offices of the Mining Admini- 
stration of the Urals, as well as the residence of the 
aa official of the Ural Mining Administration, are 
situated in the town. Besides the usual girls’ and boys’ 
gymnasiums (equivalent to our public schools) to 
which people send their children from the surrounding 
district, there is a Mining Technical School, and a 
Polytechnical College is in course of construction. 
Within recent years Ekaterinburg has become im- 
portant as a large railway centre. 


Express trains are 
| now run once a week from St Petersburg vid Vologda 


and Vyatka to Ekaterinburg, and thence to Tchelya- 
| binsk, where they proceed to the Far East by the usual 
This is called the northern 
route to Siberia. Travellers by this route need not pass 


frans-Siberian Railroad. 


through Moscow, as was necessary in former times. 
lhere is also a railway from Ekaterinburg to Tiumen (a 
port connecting the big waterways of Siberia), and a 
line has recently been opened between Tiumen and 
|Omsk. Among other railways in course of construction 
are the Tavdinsky, taking a north-westerly direction 
from Ekaterinburg, and the Ekaterinburg hazan 
Railway. 

The price of land in the town of Ekaterinburg has |! 
increased from 3 roubles per square sajen (7 square |} 
feet) to 5.50 roubles per square sajen within the last six || 

years, and buildings are shooting up in every direction. | 
The town is closely surrounded by large mineral || 
works. Among these are the Verh-Isetsky Iron and ]} 
Copper Smelting Works and the Sisertsk Copper and }| 
Iron Smelting Works, which were recently bought by 
| English capitalists. The latter build their own gold 
|dredgers and Chillian mills for ore crushing. The 
| Khystim, situated at a distance of 7o versts from }} 
| Ekaterinburg, has (since being taken over by English | 
capitalists) emerged from a chronic state of debt, and is 


> 
i'now one of the chief copper producers of the Urals. 
| There are many other copper works, and also gold and 
platinum mines. 
| In many cases 5 per cent. municipal loans, guaran- |} 


| teed by the towns themselves and not by the Govern- 


| 
| 
| 
' 
| 
; 
| 
¢ . are 
ment, have met with success on the London market. | 
| Among the most important floated in London in recent | 
years are those of the towns of Baku, Odessa, and | 
i | 


Kieff, The town of Ekaterinburg has repeatedly endea- 
|vour@i to negotiate a similar loan with English | 
capitalists, but without success, largely because the || 
sum required, viz., 1,000,000 roubles, was not sub- | 
stantial enough to make it attractive. A 4,000,000 || 
roubles loan could have been arranged, but the munici- 
| pal authorities had no use for such a large sum. The |} 
| chief purpose of a loan would have been the construc: || 
tion of proper water works and a canal system, and | 
possibly tramways. 
Unfortunately English capitalists have failed re- | 
peatedly largely through bad management and 
ignorance of the Russian language, and their efforts 
have been hampered also by the action of foreign com- 
pany promoters in floating raw businesses on the 
London market very much over-capitalised at a time 
when Russian concerns were booming in Russia. But 
in one or two isolated cases, such as the Lena Gold- 
fields and the Khystim Corporation, they have met with 
success. Large sums of English money have been lost 
,in prospecting in the Urals and Siberia, and in deposits 
paid to the Russian owners for the right of prospecting: 
Usually the Russians would give a working option with- 
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out the payment of a deposit, provided that a reasonable 
amount of money was guaranteed for prospecting. To 
deal with a Russian you must have plenty of time at 
your disposal ; in fact, dealing with him is not unlike | 
dealing with the Oriental in the bazaar, where after | 





























much bargaining you may ultimately get the desired | 
object for one-fifth of the original price asked. A little 
ready cash in the bank is a great help, and it is also 
most important that the attorney acting for the 
capitalists should be able to act quickly, or, at least, 
after telegraphic communication with his employers in 
England. 

English people are greatly at loss for sound advice 
in the Ural district, for there is no British Consul in | 
the whole of the Urals, the nearest being at Moscow 
until a post was recently created at Omsk. 

The following large mining businesses have been | 
taken over by English companies within the last five | 
years :—(1) The Khystim Mining Corporation, chiefly | 
jron and copper smelting, having a capital of over | 
$1,000,000 ; (2) the Sisertsk Property, having an area 
of about 600 square versts, including copper and iron 
smelting. This company was recently floated with a 
capital of over £1,000,000. (3) The Nijny-Sisertsk 
Property, also recently bought by an English company, 
with a capital of £130,000, called the Russian Gold- 
fields. this company also proposes to work iron, 
copper, and chiefly gold dredging and quartz mining. 
Its nearest point is 7 versts from the town of Ekaterin- 
burg, and the railway forms one of its boundaries. 
And (4) the Vorobeff Estates, chiefly renowned for their 
rich platinum alluvials. 
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HULL AND THE HUMBER. 


THE maritime trade of Great Britain ‘is fairly divided 
between East and West, and each coast is served by 


| three great commercial inlets—on the West the Bristol 


Channel, the Mersey, and the Clyde; on the East the 
Thames, the Humber, and the Tyne. I propose to 
say a little here about the Humber and its trade, 
of which I saw and heard something during a recent 
visit to Hull and Grimsby. Those interested in -the 
shipping business and in our mercantile marine—that 
proud and profitable possession upon which, as upon 


|our Empire, the sun never sets—will perhaps allow 


and reflect upon some broader lessons of national 
policy drawn from the spot by a disinterested, if not 
an entirely competent pen. 


praise of monster ships. They are only suitable to the 
Atlantic trade, and even there, it was as an advertise- 
ment rather than as a strictly commercial proposition 
that Titanics and Imperators were planned. Difficult to 
berth, difficult to steer, difficult to insure, they are 
likely to prove the white elephants of the seas. But I 
was quite astonished to find that at Hull and Grimsby 
(the third and seventh ports of the United Kingdom, if 
we take as our criterion the total value of imports and 
exports) ships of more than 5,000 tons are rarely seen. 

At the Alexandra Dock—so I am informed by a lead- 
ing authority—the depth of water at high spring tides is 
34-35 feet, breadth of lock 85 feet at top, 77 feet 4 
inches at bottom. The largest ship that has entered 












washed by the peasants annually, having a value of 
about 4.90,000. The last three companies have been 
floated during the current year. 

Very little attention has been paid to other industrial 
possibilitics in this part of the world by English people, 
partly, no doubt, because they are ignorant of the 
possibilities that exist. The only large industries out- 
side mining conducted by English people are the Yates 


Paper Mills and the Yates Iron Foundries and 
Mechanical Works. Both these businesses were 
started about forty years ago. The former supplies 
paper practically for the whole of Siberia, and the 
latter satisfy an equally large demand for every sort of 


machinery. They suffice to show what English 
capitalists can do who take the trouble to acquaint 
themselves with the language and local working 
conditions. 


There is plenty of scope for sound: and profitable 
enterprises. For instance, cement is brought all the 
way from Samara on the Volga, a distance of 2,500 
versts, and is sold at Ekaterinburg for 7 roubles per 
pood, whereas it could be made on the spot and sold at 
3 roubles, with a good profit to the manufacturer. A 
natural question is, Why don’t Russians take up this 
Sort of enterprise? The answer obviously is that these 
businesses are too big for one man to start himself 
alone, and that limited share companies, which are very 
easily formed in England, are very difficult to form in 
Russia. In the first place, the Imperial sanction has to be 
obtained, and, in the second, companies are not allowed 
to issue shares with a value of less than 200 roubles, or 
£20. Partnerships, when there are more than two 
partners, also do not meet with much success in a 
country where people have not much faith in one 
another. 

Another direction for investment hitherto untried by 
English capital is the economical cultivation of land. 
Large stretches of land can be purchased at a price 
of from 35-80 roubles per dessiatine (2.4 acres), whereas 
in the South of Russia land realises 800 roubles per 
dessiatine. Land can also be rented in this district at a 
Price of 3 roubles per dessiatine for a period of twelve 
years, with renewal at the expiration of the twelve years 
with the consent of the Government. I have little doubt 
that if English people would take the trouble to come 
out and study the conditions in Russia, and watch for 
Opportunities, their time and money would be well 


os provided they had financial backing in Eng- 
and. 
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that dock was the ‘* Irishman,’’ owned by the Atlantic 
Transport Company—length 500 feet, breadth 62 feet 
4 inches, 6,158 tons net register. The largest ship to 
enter the Albert Dock was the ‘‘ Delphic,’’ owned by | 





the White Star Line—length 475 feet 9 inches, breadth 
55 feet 2 inches, depth 35 feet 9 inches, 5,401 tons net 


register. The breadth of the lock at Albert Dock is 80 


the Wilson liner ‘‘ Toronto,’’ and the Australian liners 
owned by Messrs Milburn. The new Joint Dock, 
rapidly nearing completion, will greatly enlarge the 
facilities of the port. 

At Immingham, the brand new port recently con- 
structed by the Great Central Railway, ships of 20,000 
or even 30,000 tons can unload; but the big liners 
will probably stick to Liverpool and Southampton. 
Ships of a moderate size which can enter any ordinary 
harbour are best suited for the North Sea and Baltic 
trades. 

The shipping history of Hull and Grimsby goes 
back, like their municipal records, to the middle ages, 
for the Humber was a natural opening to the trade of 
Yorkshire, Lincolnshire, and the Midlands. What 
strange perils mariners had to face less than four cen- 
turies ago may be guessed from the old records, one 
of which I retailed to a business gathering at Hull, 
and may here repeat :—In the month of July, 1526, a 
pirate from Boulogne, under ‘* Frenchmen, pirates, and 
sea thieves,’’ captured a German ship called the 
‘* Jesus,’’ of Danzig, as she lay at anchor in the 
Humber. The cargo, a general one, belonged to 
Norwich merchants, by whom the ‘“‘ Jesus ’”’ had been 
chartered. It comprised twenty lasts of rye, thirty 
lasts and nine barrels of meal, three half-packs of 
flax, six hundred oars, six lasts of pitch, four lasts 
of tar, one last of osmonds (iron blooms), two 
rolls of wax, and half a last of bow-staves. The last 
item would have been contraband of war and the first 
two would probably have been on a list of contraband 
in a modern war. But piracy was then almost universal, 
and on the sea every man’s hand was against his 
fellows. Now comes the really startling difference 
between past and present. There are plenty of thieves 
and would-be pirates. But there is no piracy in time 








of peace, because there is no means of selling prizes, 


thanks to the marvellous mechanical inventions which 
have almost abolished space and time. These French 
pirates were not troubled by telegraph or railway lines. 
They took their German ship and their Norwich goods 
a few miles up the-coast to the flourishing port of 
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We have heard a great deal, too much, perhaps, in 


feet. The largest vessels that enter Hull regularly are | 
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Whitby, which, with its well-to-do merchants and rich 
monastery, offered a good market; and they actually 
sold the whole of their prize, both ship and cargo, at 
Whitby. It was a popular sale, well patronised by laity 
and Church, for the Abbot of Whitby joined with five 
local men in buying part of the foodstuffs. Afterwards, 
indeed, they seem to have got into trouble before the 
Star Chamber, for they were sued by the German owner 
of the ‘** Jesus ’’ and the Norwich owners of the cargo. 
History does not tell the result; but one suspects that 
the buyers of the stolen goods may have bought off the | 
Court also. 

It is comforting, perhaps, when we grumble at the 
slow rate of progress, to think of a French pirate 
seizing a German merchant ship full of Norwich goods 
in the Humber and selling beth ship and cargo in the 
Whitby market. There is little fear of a return to 
this unblushing piracy. In time of peace the sober 
and skilful mariner has nothing to fear but the weather. 


But in time of war there is still scope for priv ateereng | 
in substance, though not in name. _ In spite of the} 
Deciaration of Paris, which formally abolishe d_ pri- 


vateering and formally protected neutral trade with 
belligerents, a shipowner has no prctection against an 
enemy, and even those who fly a neutral flag are liable 


to almost unlimited molestation and loss, thanks to the 
right of search and the law of contraband. How} 
perilous are present practices to merchant shipping and 
commerce may be sodend from the Declarati m of 
London, which is a compromise between what Conti- 


nental and British Admiraltics want to be allowed to 
| do. It reduces everything to bla k and white, and 
| makes the laws of naval warfare in some respects a 
| little better, in other respects a little worse than they 
|| appear in the average text-book. It was drafted with 
| sublime indifference to the interests of shipowners and 
otk hants by diplomats and bureaucrats who knew 


nothing of trade, and cared less. It has been thrown 
out by the House of Lords, and condemned by many 
chambers of commerce. It is dead, I suppose; but it 
mav be useful as a jumping-off ground for real reforms, 
which will come when commercial men have the wit to 
own interests and the spirit to enforce them. 
In spite of competition from Grimsby, Goole, and 
Immingham, Hull is likely to remain for a long time 
the chief port of the Humber. It has important manu- 
factures of flour, cake, paints, &c., a big fleet of 
| trawlers, and two busy exchanges, much frequented by | 
| buyers and sellers, especially in seeds, oil, and the grain 
rades. Moreover, thanks to recent improvements, 
eam has become quite a fine town, and though rates 
are high, rents are remarkably low. There are plenty 
| of et still to be removed, and slum-dwellers to be 
reclaimed ; but, tha: iks, to private munificence, there 
has been built a splendid garden city within easy reach 
of the station. Hull, indeed, cught to have the air of a 
grand town, not only because so many of our foreign 
customers land here, but also for historical reasons. 
It has been one of our principal ports ever since Eng- 
lish history began. It was a heed haven before Liver- 


pool emerged from obsc urity. The munici ipal charter 


oil 











of Kingston-upon-Hull is reputed to be the oldest in} 


England. It cannot, indeed, 
fortified town in Roman times, like 
London. It had not, like Whi tbv, 

associations going back to the earliest Saxon times 

But it had a market, a fair, a ferry, and a mayor in 
the time of Edward the First: and in the reign of 
Edward the Third it supplied 16 ships and over 400 
fighting men for the invasion of France. When Henry 
the Eighth visited Kingston- -upon-Hull in 1541, the 
burgesses presented a purse containing £100 to the 
greedy and prodigal prince. A hundred years later 
their descendants w ere more loval to Parliament than 


been a 
Newcastle or 
great religious 


claim to have 


to the Royal prerogati ve, and the support of Hull was | 


only second in naval importance to that of Bristol. 
Cromwell recognised the services and received the 
congratulations of the city which was destined to grow 
with the growth of Yorkshire industries, the improve- 
ment of roads, and the construction of canals in the 
eighteenth century. The port began to be improved 
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by the construction of a wet dock in 1775, and jn 
1841 over 300 vessels of 50 tons and upwards, 
totalling 67,000 tons, were registered at the 
port. Steam vessels had begun to sail twice or 
thrice a week to Hamburg and Rotterdam. Almost aij 
imports were then taxed under the protective system, 
but even so, some smal! manufactures of tobacco, 
tar, sail cloth, flour, and oil cake were in existence, 
and alreadv Hull had ‘‘a considerable foreign trade 
|with Russia, Norway, Sweden, Holland, Hamburg, 
France, Spain, and America.’’* To these countries it 
exported the manufactured goods and produce of the 
counties of York, Nottingham, Derby, Stafford, Lan- 
caster, and Chester, with which it was connected by 
means of the Aire, Calder, Ouse, Trent, and other 


rivers or canals joining the Humber. The manu. 
factured goods and produce brought into the port 
from Lancashire and the West Riding of the county of 


York were estimated 
sterling per annum. 


at more than seven millions 
I read in the same account of the 
town :—*‘ It carries on also a very extensive coasting 
| trade in corn, wool, manufactured goods, and other 
articles of merchandise. The whale fishery originated 
at this place in 1598, 


when the merchants fitted out 


two vessels for Greenland, and this branch of com- 
| merce was attended with progressive increase, and 
soon formed a considerable part of the staple trade. 
In 1765 it had declined, and was nearly mon lised by 
the Dutch, when it was revived by a Hull rchant, 


and continued to increase till 1819. At that period, 


out of about 160 ships which sailed from Eng!and, 63 
belonged to Hull; and though the trade is 1 on the 
decline, this port continues to enjoy the principal 
share.’’ This account was written just before the re 


duction of the tariff and the abolition of Corn 


| time Hull’s population was about 65,000; 


Laws by Sir Robert Peel, which gave so tremendous an 
impetus to our shipping and foreign trade. \t that 

is now 
278,000. And yet, mightily as its trade and popu- 
lation have augmented in those 7o vears, Hull’s 
principal customers are still in the North Sea 
and the Baltic. With the exception of Grimsby, 
no other great port of the kingdom is_ s0 
| deeply interested in the German and Netherlands 
and Russian trade. At least three-fourths Hull’s 


trade is with North Sea and Baltic ports—Rotterdam, 


| Hamburg, Copenhagen, Hango, Christiania, St 
Petersburg, Stockh: im, Antwerp, Bremen, Amster- 


|dam. In the last 25 years the net registered tor nnage of 
| vessels entering Hull docks has more than doubled. 
| It rose to 6,176,000 in 1910, but fell away owing to 
the strikes in the following year to 5,822,000. If we 
| go merely by statistics and figures of tonnage cleared, 
Hull is the third of our North Sea ports, coming next 
after London and Newcastle. But London is not 4 
North Sea port in quite the full sense, and if we go 
by values rather than by weight or bulk, Hull is a 
greater port than Newcastle, which owes almost every- 
| thing to coal. In the value of its imports and exports 
and re-exports it is far ahead of Newcastle, and ranks 
| as the third port of Great Britain. 
| The six leading imports of Hull in 1911 were :— 


£ 
1. Wheat, barley. and maize..........s.e2+6 9,291,000 
2. Cotton and other seeds ................+. 3,989,000 
Bic NTE 3. acienowee decoees oveho cdawwatieeect: see 
3 Mo ee aaunes SF 
5. Wood and timber........... scebanetpeces . Se 
6. Bacon ...... itccvcecvecvtvecéecesedeuess ACE 
The principal exports were :— 
£ 
i i. Cotton yarn and piece goods ............ 4,312,000 
2. Woollen, worsted, and alpaca yarn and 
Ohbee Qetlleis icckcccgicpaecsedicéescicts Ee 
Bi DENNY So di. cae cicscewesdec dudgaceee™ Gee 
4. Goal ........ be 6vewss sce Oueddebacnsde .«. 1,820,000 
5. Iron and steel manufactures ...........+ 1,580,000 
| 6. Oill.......... cece eens cemenecncacesespenes)) Stem 
Hull is the Liverpool of the East Coast. It taps and 


| feeds the West Riding, Lancashire, and the Midlands. 
Through this Eastern gate pours into the kingdom a 


a Oe 


* The Customs at Hull in 1840 produced £800,412. 
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reat stream of wheat, timber, wool, butter, and other 


; ver | way of Hudson’s Bay for 14s per barrel, To-day a 
foods and raw materials upon which the life and in- 


barrel is shipped from Winnipeg to. Liverpool for 84 


dustry of our great industrial districts depend. From it} cents, say, 3s 6d. Then the only wheat raised in the 


pours out a corresponding stream of woollen and} West was that grown in Lord Selkirk’s Settlement. on 
cotton goods and manufactures of all kinds to the Low | the Red River and in the French parishes ; about 30,000 


Countries, Germany, Scandinavia, Russia, and other | bushels in a good season. The people had an abund- 
parts of the world. The prosperity of Yorkshire and | ance of fish and buffalo meat besides, together with oats 
Lancashire and the Midlands owes much to Hull, and and vegetables. Shortly before the Canadian Pacific 
Hull depends for everything on the North Sea. Dire, Railway was built an experimental shipment was sent 
indeed, would be the distress of the Humber ports if | from Winnipeg by boat on the Red River to Minnesota 
war raged on the coasts of the North Sea and the | and thence to Liverpool, the cost of transport being 67 
Baltic, and temporary ruin would stare them in the| cents a bushel. Now, the red winter wheat grown at 
face if a great naval war, accompanied by such devilish | the base of the Rocky Mountains, 1,000 miles west of 
contrivances as floating mines, made the North Sea | Winnipeg, is sent to Liverpool for 36 cents. 

too perilous for shipping, and transferred whatever 
foreign trade remained to the South and West coast 
ports of England and Scotland. Hull’s manufactures 
of flour, oil cake, &c., are the manufactures of a port; 
so, of course, are the timber and fish trades. Not only 
the prosperity but the very existence of the city re- 
quires peace and friendship with its overseas neigh- 
bours, rivals, and customers. 

One may guess from the effects of the coal strike 
and from the minor difficulties caused in the Eastern 
Mediterranean and the Black Sea by the Turkish wars, 
first with Italy and now with Greece and the Balkan 
States, what an appalling state of things would be 
produced if the North Sea were made the cockpit not 
of trading rivalry, but of real war between the first and 
second naval Powers of the world. ro We oan 


The policy of the Canadian Pacific and of the other 
Canadian roads in making their rates is, of course, to 
exact most from the commodities most able and least 
from those least able to pay. This is why the settler 
in the remotest part of the country can send his surplus 
to England and net a fair profit. The rates on mer- 
chandise are also tempered for him, those on imple- 
ments and other necessaries being very moderate. 
Similarly, in British Columbia the rates on ore are | 
made light to encourage the miner, whose supplies are 
likewise carried cheap. By this means the Canadian 
Pacific is doing well for itself and for these distant com- | 
munities into the bargain. 

At the close of the American War of Independence 
Lord Shelburne ceded to the United States a vast un- | 
settled region lving beyond the Alleghanies, which 
England had acquired from France. By that act the 
territory of which our prairie Provinces are composed 

| 








was, in effect, detached from the older portion of 
THE COST OF TRANSPORTING WHEAT—SOME | Canada, the only physical connection left being the 
RESULTS OF AN INQUIRY INTO RAILWAY | desert of rock and muskeg, 1,000 miles wide, extend- | 
RATES IN THE CANADIAN WEST. ing from Lake Nipissing to the neighbourhood of 
Winnipeg. When the Canadian Pacific was projected | 
40 years ago as a Government work the Government 
Caxapa being now a large exporter of wheat and flour } was urged to avoid this inhospitable tract and start the 
to the British market, some of the facts regarding rail | road at the international boundary just below Winni- || 


{FROM OUR OTTAWA CORRESPONDENT. } 


| 
rates in the Canadian West elicited lately by the | peg, leaving American lines to give us a route from | 
Dominion Railway Commission may be of interest | there eastward to the older Provinces. Had this advice || 
to the English reader. Rates there are lower, | been followed, it is quite likely the Canadian West | 
on the whole, than in any of the newer American | would by now have ceased to belong to the Dominion. | 
States. This is true of merchandise as_ well} To carry through’traffic across this unproductive gap, || 
as of wheat rates. A bushel of wheat can be} which has a short summer and rigorous winter, is a 


sent from Winnipeg by rail to Lake Superior, | serious business for the Canadian Pacific, and will be i 
thence by water and rail or all-water to Montreal, | just as serious for the Canadian Northern and Grand | 
and from there across the Atlantic to Liverpool, | Trunk Pacific, which have to traverse it further to the 
a distance as the crow flies of 4,500 land miles, for | North. Nevertheless, the exhibits before the Com- } 
about 20 cents, or 10d English. The Canadian Pacific | mission show that the Canadian acific charges less | 
rail rate fram Winnipeg to Lake Superior, 419 miles, is | for conveying merchandise from Ontario and Quebec | 
6 cents. It is not easy to ascertain the cost of raising | to the Canadian West than American roads for convey- | 
a bushel, much depending on the yield and the settler’s | ing it from the Eastern States to the American North- | 
circumstances, but it is usually put at 35 cents, which | West ; 
is probably too low. As time passes, the cost will in- In other words, if factory goods are dearer on the || 
crease with the exhaustion of the soil from over- | Canadian than on the American side of the boundary, 
cropping. On the other hand, a huge area of virgin | the Western man must not blame the Canadian Pacific, 
territory fit for wheat remains, perhaps 200,000,000 } but the Canadian tariff. The tariff increases cost of | 
acres. The popular estimate that the Canadian West | construction and operation on the Canadian roads in }; 
will some day grow 2,000 million bushels or more is, | numberless ways; as, for example, by putting a duty | 
however, manifestly too sanguine. The United States | of $7 a ton on steel rails, one of 30 per cent. on box | 
has never in any single vear thus far raised 800 million | cars such as are used for carrying wheat, and one of | 
bushels. All-wheat farming is pursued by the settler | 35 per cent. on locomotives buil* in the States, or 224 
till he gets on his feet, when he takes to mixed farming, | if built in the United Kingdom. The cost of rail- 
which is more remunerative, as well as safer in these | roading is exceedingly high in Canada and the States 
high latitudes. just now, and there is great need of new branch lines, 
This year there is a big crop of wheat in the States larger terminals, and more rolling stock. The Canadian 
as well as in Canada, and American exports to Britain | Pacific is able from its abundant resources to keep up 
will doubtless show an increase. But it is tolerably | with the growing traffic East and West, and everyone 
plain that before long the States will have all they can | hopes its competitors may be as successful. In the 
do to feed themselves, and that Canada will step into | States railway-baiting is still popular, and the Grain- | 
their place as a supply-house of England. In 1911, | Grower organisations tn the Canadian West are begin- 
with only a middling crop, we sent her over 14,000,000 | ning to turn to it as a readier means of exciting public | 
Cwts of wheat and over 3,000,000 cwts of flour, 4s | interest than the discussion of questions like Single || 
Compared with 13,000,co9 of wheat and 5,000,000 of | Tax or Votes for W omen. But the sensible farmer 
our sent by the States, which used to ship her very | cannot very well believe that he is suffering from the 
much more of both commodities. ** Railway Octopus ’’ when he sees that rates in Minne- 
In the early days of the Canadian West, when the {| sota and the Dakotas, where population is greater and 
Hudson’s Bav Company was in control, flour was | traffic more dense, are distinctly higher than those on | 


+o | 
Shipped from Scotland to Fort Garry (Winnipeg) by ' the Canadian side. 
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THE DEVELOPMENT OF BRITISH MALAYA, 


On Wednesday, November 13th, in answer to a ques- 
tion by Mr Page Croft, as to whether it had been 
decided by the Federated Malay States to offer a first- 
class armoured ship to the British Navy, Mr Harcourt 
made the following statement in the House of 
Commons :— 

The following exchange of telegrams between the High Com- 
missioner of the Malay States and myself took place yesterday : — 

“ The following resolution passed by Federal Council to-day : — 
‘With a view to the strengthening of the British Empire and 
maintaining her naval supremacy, the rulers and the people of 
the Federated Malay States desire to offer to His Majesty's 
Government’ a first-class armoured ship, and it is resolved that 
this offer should be made. The vessel to be constructed as soon 
as His Majesty's advisers consider it desirable. Details as to 
payment to be decided hereafter, but payment to be made within 
five years, if possible.’ All rulers and unofficials spoke in favour.” 
Loud cheers.) 

I telegraphed yesterday to the High Commissioner cf the Malay 
States :—‘‘ His Majesty’s Government accept with deep gratitude, 
on behalf of the United Kingdom, the generous offer of a first- 
class armoured ship by the rulers and Council of the Federated 
Malay States.” 


Mr Lee thereupon asked the pertinent question whether 
this ship was to be ‘‘ considered an addition to and 


_ not in lieu of any ship already announced by the First 
| Lord of the Admiralty as part of the programme of 


| the Home Government.”’ 
| he was unable at the moment to reply. 


To this Mr Churchill said 
This offer of 


|| the Malay States has been hailed in many quarters as 


——— 


— 


eg SERENE 


A a 


Cegenermmeeremme a a 


a substantial expression of true loyalty; but before 
we accept this description it would be necessary to 
know whether the offer was quite spontaneous, or 
whether it was suggested by representations from the 
Admiralty and the Colonial Office. The official manual 
of statistics relating to the Federated Malay States, 
which has reached us this week, contains information 
that throws some light upon the financial aspect of this 
offer of a battleship. For the year 1911 the aggregate 
revenue of the four Federated States exceeded the 
aggregate expenditure by nearly $10,000,000, or, 
roughly, £:1,166,000 sterling. But 1911 was an excep- 
tionally good year, and the average surplus for the 
three preceding years works out at little more than 
$1,133,000, or £132,100. By the words “ first-class 
armoured ship’’ in the telegram of the High Com- 
missioner auoted above is meant, we suppose, a 
Dreadnought. Now a Dreadnought of the latest type 
may easily cost 2} millions sterling. So it appears 
that in order to pay for the gift within five years con- 
siderable extra taxation will have to be imposed. The 
offer brings welcome relief ; but in accepting it we 
must bear in mind that the Malay States have domestic 
evils which urgently require immediate expenditure. 
Among these evils is the malaria scourge, which we 
discussed in a ‘‘ Business Note ”’ in our last -issue. 
With the Malay States thus brought before the public 
eye the moment chosen for the publication of a book 
by Mr Arnold Wright and Mr Thomas Reid on the 
Malay Peninsula* is singularly propitious. The 
authors prove themselves the possessors of wide know- 
ledge and experience of conditions, past and present, 
in Malaya, and so comprehensive and up-to-date is the 
work that the reader is taken back to the last years 
of the fifteenth century, and is left at the end of the 
volume with much information relating to recent years 
and even the current year, and ideas as to the possibili- 
ties of the future. The first half of the book is an 
historical survey presented in a very readable form. 
The story of the growth of British interests in Malaya 
has a touch of the romantic about it, and although the 
authors in no way neglect the duties of the historian, 
this part of the book might easily be published 
separately as a schoolboy book of adventure. The early 
episodes of the struggle with the Dutch for the control 
of the pepper trade, the exploits of Lancaster, the ill- 
rewarded work of Light and of Sir Stamford Raffles ; 
the chequered career of the first settlement at Ben- 
coolen, the acquisition of and establishment of settle- 





4 The Malay Peninsula.” By Arnold Wright and Thomas H. 
Reid. Fisher Unwin. tos 6d net. 
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ments at Penang, Malacca, and finally Singapore ; alf 
these episodes connected with the activity of the Ease 
India Company in Malay make good reading. More. 
over, the British reader finds in the story less reason 
to blush than he will find in the stories of the buildj 
up of some other parts of the Empire, and much cause 
for satisfaction in the beneficent results that have 
everywhere followed upon the extension of the Pax 
Britannica on Malayan soil. 

But we are more concerned here with the later 
chapters and the more recent history, since the estab- 
lishment of the Federated Malay States in 1895. A 
few official figures tell a striking tale of the progress 
of the Federated States since that date (the figures 
given are for the aggregate results of the four States— 
Perak, Selangor, Negri Sembilan, and Pahang) :— 











‘Yotal 
Expendi- Value of 
Revenue. a. Imports. Exports. Imports & 
Exports. 

a £ £ £ :. | = 
1895 .. 901,107 805,646 2,406,910  3.2359,923 5,766,833 
1911 .... 4,089,930 2.940.320 7.762.071 13.566.108 21,328,179 
The development is certainly phenomenal. Our 


authors ascribe it entirely to the fact of direct Govern- 
ment by Great Britain. ‘‘It is a moral certainty,” 
they write, ‘‘ that without the strong guiding hand 
of Britain, the iron hand in the velvet glove, there 
would have been to-day no smiling peace and opulent 
prosperity in the Malay Peninsula, but instead interne- 
cine conflict and anarchy.’’ And with moral satisfae- 
tion they conclude that ‘‘ when the last reckoning of 
all comes to be taken, and the British Empire is 
weeghed in the balance, the wonderful figures quoted 
above will surely count something for our rig):teous- 
ness.’’ Outside the Federated States lies the large 
portion of the Malay Peninsula, with Kedah and Perlis 
on the North; on the East Kelantan and Trengannu, 
and Johore to the South. The latter, although under 
British influence ever since the cession of Singa- 
pore in 1819, is not one of the Federated States. To 
the exports and imports, area and population, and in- 
dustries of these territories much space is devoted by 
Mr Wright and Mr Reid. There are no doubt great 
possibilities of development in these States of the in- 


dustries of tin-mining, rubber, coffee, tea, sago, 
tapioca, and rice. Our authors look forward to a 
widening of the area of direct British control. In 


previous times the chief obstacle in the way of this 
was the claims and influence of Siam. But in 1909 a 
treaty was signed by which Siam transferred to Great 
Britain all her rights over Kelantan, Trengannu, 
Kedah, and Perlis. With this treaty probably ends 
the fear of foreign interference, and the destinies of the 
peninsula lie in British hands. In local administra- 
tion and the establishment of justice and _ civilised 
methods much still remains to be done, as will easily 
be realised by those who read the terrible story (on 
pages 181-2) of the barbaric methods of imprisonment 
in force, anyhow, until a recent date, in the State of 
Trengannu. 

The chapter on legislation and administration is full 
of interest, but space permits of only a brief reference. 
In the Federated States the legislature consists of a 
British Chief Secretary (residing at the Federal capital, 
Kuala Lumpur), and a Federal Council composed of 
native chiefs and British advisers. It is this Federal 
Council that has made the offer of a battleship, de- 
scribed above. The Protected States, Johore, Kelan- 
tan, Kedah, Perlis, and Trengannu, are under an ad- 
visory system with British residents or advisers. Our 
authors are strongly in favour of the system of “ trust- 
ing the man on the spot,’’ and strongly against inter- 
ference from London. ‘‘ These is nothing,’’ they write, 
‘“which militates against effective Colonial Govern- 
ment so much as Downing Street interference. Often 
it means not mature and considered action of experi- 
enced officials, but the whimsical caprice of the pre- 
judicial bigotry of some political faction a 
is to be feared that in many cases the accusation of 
unbalanced judgment and lack of continuity in policy 
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may be true. As to the explanation of the remarkable 
trade development of Malay, the authors are most 
emphatic in the following passage : ‘* It has to be noted 
at the outset that the colony has attained to its present 
of greatness by adhering to a Free-trade 
The revenue of the Straits Settlements was 
£1,089,238, and the expenditure £878,761. Among 
the items of expenditure the most notable is the mili- 
tary contribution; when the Crown took over the 
colony from the East India Company this charge was 
fixed at 450,145, at which figure it remained until 
1889. After much discussion the contribution was 
arranged in 1895 in the form of a payment of 20 per 
cent. of the revenues. 

The descriptive chapters on Singapore, and the 
rubber and mining industries, which follow, show how 
great a field still remains open to the exploitation of the 
tin miner and the planter ; and the work concludes with 
a description of the chief ports and harbours, and some 
suggestions for the future. To deal with the com- 
mercial position of Malaya as a whole is difficult, be- 
cause the official returns for the colony and_ the 
Federated States are kept separate. But the figures 
presented of the trade of the three chief ports are 
significant :— 
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Imports Exports. 
1910. | 1911. 1910. | 1911. | 
— . ~ : re 
Singapore .....0000. 257,489,960 275,208,769 215,572,807 223,477,687 
Penang ............ 85,268,828 110,879,037 92,009,500 110,728,314 
Malacca .. 6,543,818 7,568,627 6,735,102 7,187,216 
ere 349,302,606 393,656.433 314,317.409 341.393.217 


Expressed in sterling, the total value of exports and 
imports were £,77,851,806 in 1910, and £,80,768,602 
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in 1911. Under the Free-trade system a vast com- 
merce as grown up, and is expanding every year. 
The tale of present prosperity is wonderful if we 
consider that only 40 years ago the region was, in 
the words of our authors, ‘‘a mere haunt of pirates, 
a wasie impenetrable forest with a fringe of squalid 
settlements.......... ** But, what of the future? Much 
as has bcen already done by a wise administration, the 
establishment of a sound judiciary system, the spread 
of railways and roads, and the exploitation of natural 
products, the story of Malaya is not yet half told. The | 
Federation has reached the parting of the ways. The 
system mav be enlarged to bring in the _ non- 
Federai-d States. The Federation may be left to 
| continue on the present lines, or may be combined 


with the Crown Colony in one comprehensive State. It 
IS a question of the utmost importance, upon which 
Opinions of experts are divided. The authors of the 
volume under review favour a consolidation. They 
may or may not be right ; adhuc sub judice lis est. In 
producing a volume that is a mine of useful and in- 
teresting information on a part of the empire of which 
Englishmen are on the whole remarkably ignorant, 
the authors have done useful work. 





THE ECONOMIC SITUATION OF PORTUGAL. 
(FROM A LISBON CORRESPONDENT. ) 


Maxy one-sided views of the economic situation of 
Portugal have been expressed in the English Press. It 
Was, of course, only natural that the sudden change 
from Monarchy to Republic should affect the trade of 
the country. When such great changes occur people 
both abroad and at home become afraid that a state of 
4 aMarchy may set in, and, consequently, are more 
cautious in their dealings. Although in the case of 
Portugal the fighting did not last more than a few 
hours, or rather just because it lasted so short a time, 
it was feared in some quarters abroad that the Re- 
public might not be able to secure a sure foothold. 
Besides, there were the Royalist bands on the Spanish 
frontier, and till a few months ago there was always 
the menace of an armed incursion hanging over the 
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country. On the other hand, it is well known that a 
great many well-to-do people left for abroad, never 
intending to return until the Monarchy was restored. 
Add to this the attempt at a boycott of Portuguese 
goods in the Brazilian markets by the larger section 
of the Portuguese colony in Brazil, and it might readily 
be believed that the trade of Portugal must have been 
dwindling since the proclamation of the Republic. But 
there are other important facts, such as the steadiness 
of the rate of exchange. In the year 1909 the rate 
of exchange with London was 414 to 437y; during 
the year 1910, the year of the revolution, it oscillated 
between 48 and 473 ; during 1911 it remained between 
the same limits; on October 1st of this year the ex- 
change on London was 5144. Naturally, the same im- 
provement is to be noted on the rate of exchange or. 
Paris, which was in 1909, 667 to 652 reis for 3f ; in 1910, 
604 to 595 reis for 3f ; in 1911 it remained between the 
same limits, and October 1st of this year it was 552 
reis for 3f. So the rate of exchange is even more 
favourable to Portugal to-day than it was before the 
proclamation of the Republic. Surely this could not 
be the case if things were as bad with- Portuguese trade 
as the English public are led to believe. If in spite of 
all the money the wealthy people who left the country 
are said to have taken away, and in spite of the efforts 
of the rich and influential royalist Portuguese mer- 





|chants of Brazil, the rate of exchange has moved 


slowly in the right direction, it is quite clear that trade 
after all has been carried on in large proportions, and 
that Portugal is not at any rate in a worse position to- 
day than in the old days of monarchical misrule, 


Another fact that points in the same direction is that 
there have not been any great failures amongst the 
tradespeople of the large towns, who naturally were 
those to suffer most by the withdrawal of the 
Court and the smart set for abroad. As a matter of 
fact, the number of bankruptcies among the shop- 
keepers has not exceeded the average of previous 
years. Further, statistics just published in a Lisbon 


| newspaper, though incomplete, afford good proof that 
the economic condition of the country is far from being 


in any way worse than in the last year of the Monarchy. 
These figures, it is true, do not countenance the ill- 
considered assertion which has been put forward that 
the country is in a most prosperous state, but thev show 
undoubtedly that there has been a continuous, if slow, 
progress in various directions, and this by itself con- 
| stitutes a new and complete demonstration of the solid 
| qualities of the Portuguese people. 


Look first at the statistics of the deposit accounts 
at the saving banks and other banks. The two great 
saving institutions are the Caixa Geral dos Depositos, 
a Government saving bank, and the Montepilo Geral, 
a private concern. Immediately after the revolution 
there was a decrease of about 1,900 contos in the de- 
posit accounts of the former. (The conto is nearly 
£200.) Now, if we consider that at the time of the 
British ultimatum to Portugal the deposits, which 
amounted to 2,634 contos, dropped suddenly to 1,667 
contos, a lessening of almost 50 per cent., there is 
nothing wonderful in the decrease brought about by 
the revolution and the fall of the Monarchy. That con- 
fidence was soon restored is shown by the quick re- 
covery that followed, and the great number of new 
depositors. Last year 5,397 depositors brouvht their 
savings to the ‘* Caixa,’’ and the total returns of the 
deposit account amounted to 19,000 contos. It is ex- 
pected that in the current year they will reach 27,000 
contos. Only last August the deposits from the 
branches in the provinces amounted to 1,224 contos, 
a fact that goes to prove that the country people do not 
distrust the Republican Government. As to the 
Montepilo Geral, the deposits amounted in round 
figures to 25,000 contos in 1909; 24,016 in Ig10, and 
21,677 in 1911, the balance in hand at the end of these 
years being respectively 15,783 contos, 15,033 contos, 
and 15,380 contos. From these figures it can be seen 
that there was a slight dropping of deposits, but 
nothing to indicate a crisis, the less so as during the 
first two quarters of the present year the deposits have 
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attained 11,077 contos, and the amount in hand at the 
end of June was 14,923 contos, which points to a good 
increase of business. The deposit accounts of the 
Banco de Portugal, Banco Commercial, and Banco 
Lisbon e Acores, which are the most prominent banking 
concerns of this country, show also that there is no 
reason to take a pessimistic view of the economic situa- 
tion of Portugal 

Again, the railway traffics and receipts have in- 
creased. In 1909 the State railways carried 1,165,715 
passengers, yielding 519 contos, and 500,308,053 
kilos of goods, which brought in over 1,077 contos ; in 
1910 they carried 1,215,750 passengers, which brought 


in 555 contos, and 543,477,196 kilos of ager which | 

ought in 1,180 contos; in the year 1911 there were | ” : ; k : ‘ : 
ha ir gee passengers, bringing in 590 contos, | Costa, is agreeable to the idea of having a financial 
and 607,145,620 kilos of goods, representing receipts | 
of over 1,046 contos. There was a falling off in 1911 of | 
a little over 11 per cent. of the 1910 takings. The | 
Portuguese Railway Company (Companhia _ dos | 


Caminhos de Ferro Portuguéses) carried 7,408,030 


passengers in 1909, 7,845,423 in 1910, and 7,954,786 | 


in 1911. The amount of goods transported was 


and 1,619,599,300 kilos in 1911. Here, also, there 
was a slight falling off in 1911 of less than 1 per cent. 
in the takings for goods. 

The figures for the shipping trade are as follows :— 
There entered Portuguese ports 7,464 steamships and 
330 sailing ships in 1909; 7,894 steamships and 3,665 
sailing ships in 1g10; 7,058 steamships and 3,312 sail- 


39 


ing ships in 1911. There was, therefore, a falling off | 


in 1911 of over 10 per cent. in the steam and of over 9 
per cent. in the sailing ships. The total amount of 


“ore tan , +} ‘<P Sana ‘Qc fA - _ 4 | a a 
cargo taken by these ships w vs 3,588,151 tons in 1909, ithe money wherewith to pay. Already an : of 


3,084,528 in 1910, 3,521,078 in 1911. Here, again, 


there was a falling offof over 4 per cent. in 1911, as | ‘n three vears, and secured on the revenue of! 


compared with roo. 


Thus there was a general falling off of trade in 1orr, | 


and also of the Customs’ revenue. This is accounted 
for by a smaller importation of wheat, and the reduc- 


fair to say that the Customs’ revenue of last Julv, as 
compared with the same month of 1911, shows a differ- 
ence of 201 contos to the good, which goes to justify 


4 


the expectation that the present vear figures will show | mav also attempt. to borrow for this purp 


better returns. The scraps of statistics which have 
just been published show a striking increase in the 
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3,722 contos in 1910 and 3,876 contos in 1911. The | jn Paris at the moment when peace was concluded with 
house duties 1,244 contos in 1910, and 1,304 In TOIT. | 


\ll these facts prove that the economic situation of 
Portugal is on the whole good. 
It cannot be inferred from what has been said that 


wonder, then, that the floating debt has increased to a 
very high figure, and the circulation of inconvertible 
bank notes is now much higher than ever. The present 
Minister of Finance, M. Vicente Ferreira, is credited 
with the intention of submitting to Parliament a com- 


plete plan of reforms which he is having drafted by a | 


body of competent men. In certain quarters here there 
has been a great deal of talk about the advisability of 
all political parties agreeing to a definite plan, of 
financial reform, to be carried into effect by all Govern- 
ments alike when once agreed upon. The suggestion, 
comes, it seems, from certain French financiers, and 
some politicians are advocating it very strongly. This, 


_ of course, would be a great mistake on the part of the 


Republic, as it would simply mean its binding itself to 
4 particular group or syndicate of French bankers, and 
cutting herself trom the advantage of free competition 
whenever she wants the support of foreign capital. 
When it is seen that China did not agree to binding 
herself to a particular group of financiers, although 
they were strongly patronised by all the Great Powers, 
how could the Portuguese politicians be so blind as to 
allow themselves to be tied up to a particular scheme 


in order to suit the requirements of a certain French 
group of financiers? It was the mistake of the old 
Monarchical parties that each one of them was in the 
hands of a certain financial group. The true interest 
of the country would have been, and still is, to remain 
free, and benefit by the competition of the financiers 
in the open market. Another danger of such a plan 
would be to stop progress. Financial plans must 


| change according to circumstances and the necessities 


of the country, and what might be advisable to day 
may be quite out of the question to-morrow. 
Two of the leaders of the three groups of political 
parties that predominate in Parliament have been away, 
M. Antonio José d’Almeida in Germany, and M,. 
srito Camacho in Canada. The other, M. Alfonso 


plan by consent. 


Notes on Business and Finance. 


Coming Foreign Loans. — Large demands are” likely 


tee ce | to be made upon the capital market by foreign Govern- 
1,523,992,534 kilos in 1909, 1,633,463,373 kilos in 1910, | 


ments in the near future. The Balkan States will, of 
course, require large sums to pay tor the war, and for 


|the purpose of funding floating debt incurred during 
| the past few weeks. It is stated that the Bulgarian 


Government has just placed a large line of 95 per 
cent. Treasury bills in Paris, Servia has raised six 
million francs for three months in Brussels, pre- 
sumably the other Governments have borrowed money 
in similar ways. It is unlikely that any substa» ‘al in- 


'demnitv can be exacted from Turkev, and « 


were possible to do so, Turkey would have t row 
£-73,000,000 © per cent. Treasury bonds, rede: mable 
AT: 


war taxes, has been announced from Constan’ 
There are also a number of loans” whic! 


| contemplated before the Balkan War; thes 


/may suppose, will soon be _ issued. B 


tion of duties on oil and other commodities. It is only | had provisionally arranged a loan of 180,0 


with a group of French, German, — Austri: 
and English banks. ‘The liquidation of the — 
war may draw Italy into the market, while | 


Even before the Tripoli war Turkey had 4.714, 


! ; of floating debt which she was anxious to fund. 
yield of some revenues. The industrial taxes vielded | 


was said to be negotiating for a loan of 600,0 


lurkev. Then, again, Austria, Hungary, and Spain are 


| badlv in want of money. The precise amount needed by 
‘the first two States is not known, but is betieved to 


| be large 
. ° ‘ s\ 
the finance of the country is now on any sounder basis | cently estimated her requirements as 1,500,000,900 
than it was in the last vears of the Monarchy. The | pesetas, but whether she will be able to raise this sum 
successive Ministers of Finance since the proclamation | 


> > slic , l ; . the wear fy . y } ° >) 2 cele C 
of the Republic did nothing in the wav of reforms. No | urgent requirements may precipitate themselves upon 


Spain, says the Frankfurter Zeitung, re 


is doubtful. Last, but not least, there is China, w hose 


the market at any time. It is clear that if all these 
requirements are to be satisfied the inducements held 
out to lenders will have to be greater than ever. 


Three Furness Companies.—By the death of Lord 
Furness, the iron and steel industry has lost one of 
its most-distinguished leaders, and the group of com 
panies with which his name was associated Is deprived 
of its very able chairman. In the past fortnight three 
of these companies have published their reports, and 
the satisfactory increase in the profits indicates” the 
wonderful prosperity of the metal trades in Great 
Britain, in spite of the long series of strikes and labour 
disputes by which they are peculiarly affected. The 
three companies are the South Durham Steel, which 
is now making profits on a very big scale; the Wear- 
dale Steel, which pays a steady 6 per cent. on the de- 
ferred ordinary; and the Cargo Fleet, which is 1m- 
proving its position, but has never overtaken the big 
capital with which it was floated. In the following 
table we show the results of the first two companies 
for the last six years :— 
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£ £ £ £ |% £ |% £ 
1907....<+--| 125,383 40,000 18,000 | 6 | 35,000 | 10 + 13,328 
1908... .++ 53.164 | 30,000 33,776 | 18,000| 6 | 17,500; 5 — 1,724 
1... 87.967 | 30.739 | 34,630 | 18,000| 6 | 17;500/ 5|— ‘870 
1910....+++ 83,941 20,000 37,520 | 18,000| 6 | 175.0| 5 + 2,020 
i cracees 140.430 45,000 | 78,690 | 18,000) 6 | 35,000/10 + 690 
ESS cee - 210.773 145.362 | 18,009 | 6 | 70,000| 20 + 5,36! 

WEARDALE STEEL, Coan, and Coke. 

Deprecia- Net . Carr 

Profits. on Profits. Pref. Ord. Def. Ord. pera: 
£ £ £2 1%| £ 1% 

1907.....--- 141,829 £0,000 72,175 | 40,000| & 23,500 1044°+ 8674 
1908.....--- 118,050 50,000 51,748 | 30,000| 6 13,500) 6 2.632 
107,392 40,000 47.253 | 30,000| 6 13500; 6 + 3,753 
1910......-- 103,542 40,000 46.455 30,00 6 | 13,500! 6 + 2,995 
a isceus 70.728 20,000 34,039 30,000 6 13,5C0| 6 |— 9,461 
1912 109,060 35,009 | 57,896 3.000, 6 13.500| 6 + 11,89 
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In their report the South Durham directors point to 
the very satisfactory results, and attribute them to the 
policy of increasing the efficiency of the works. It will 
be seen that in the last two years a sum of £,95,000 has 
been spent on depreciation, £105,000 paid out in 
ordinary and £36,000 in preference dividends, while 
the carry forward has been raised by roughly £,6,000. 
Since the rather serious slump in profits which 
occurred in 1908, the company has been steadily grow- 
ing in prosperity. In five years the gross profits 
{before allowance for depreciation) have risen by 
£165,009, and the net profits (after allowance for de- 
preciation) by £109,000. Altogether it is a very satis- 
factory record. The Weardale Steel Company has a 
less successful history. Both the preferred and deferred 
ordinary dividends have remained at 6 per cent. for five 
years, but there is no doubt that this year’s figures 
would have been much better but for the coal strike, 
which involved the company in a heavy loss. The 
report states that the directors, having regard to the 
loss sustained by the national coal strike, consider the 
results satisfactory; that prices have recently im- 
proved, but the extra expenditure necessitated by the 
new Mines Act, the Minimum Wage Act, and the Insur- 
ance Act—-the full effect of which cannot at pre- 
sent be determined—must not be lost sight of. The 
Cargo Fleet Company, which has a share capital of 
£,1,000,000 and a debenture debt of 4,378,700, made a 
net profit of £54,065, against £32,572 last year, and 
it is asserted that they would have been fully £30,000 
better but for the coal strike. which entailed an actual 
stoppage of about two months. Altogether the feeling 
left by these iron, steel and coal reports is that the 
coal strike—from the syndicalist point of view—was a 
complete failure. It caused considerable embarrass- 
ment, and a certain reduction of profits, but when, 
after the great coup which was to stop the whole in- 
dustry of the country leaves the profits of the in- 
dustry immediately affected well up to the average of 
recent yvears—it can scarcely be considered a success. 





Business in Japan.—According to the latest reports 
from Japan the money market had become very tight 
at the end of October, and a good deal of concern was 
felt among bankers owing to the failure of a number 
of firms in Tokyo and Osaka. According to the Jiji, 
they were carefully evading acceptance of trade bills, 
and investing their funds in Exchequer bills. The 
president of the Japan Hypothek Bank attributed 
failures to the excessive readiness with which banks 
had been lending money to business men when rates 
were low. This had led to the promotion of risky 
enterprises. On the other hand, it was largely the 
activity of business which had contributed to the rise 
of rates. The principal cotton-spinning companies 
have been making very good profits, and the directors 
of the Godo have just added 40,000 spindles. A 
large amount of common yarn is spun for export to 
China. There has been a large increase in the output 
of cotton flannel, chiefly at Wakayama, Kyoto, 
Osaka, and Tokushima, of which a good deal is ex- 
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ported to China and Korea. 
haye been many failures among cotton flannel mer- 
chants. Activity in the raw silk market had sent up 
the price at Yokohama to 925 yen for No. 1 best 


1073 


Unfortunately, there 








Shinano. The freight on cotton yarn from Kobe to 
Shanghai is to be raised from January 1st from go sen 
to 1 yen on large bales, and from 50 to 60 yen on small 
bales. The rice harvest was expected to be 3 per cent. 
less than last year’s, and the total crop was put at 50} 
million koku. The second Formosan crop is reported 
to have been a failure, and it is estimated that the har- 
vest will be 15 per cent. below normal. Great activity 
is being shown in the export trade of green peas, 
which were first exported from Japan in 1910, and 
prices at present are ruling fairly high. It is esti- 
mated that already 6,000 tons have been shipped. 
Bank and industrial shares were falling on the stock 
markets, and the general tendency of prices in Octo- 
ber was downwards. Most-of the leading securities 
are lower than last year at this time. The chief 
feature of the trade of Japan for the first nine months 
of i912 has been the enormous excess of im- 
ports over exports, amounting to 109 million 
yen, as compared with 95 millions for the corre- 
sponding period of 1911, an excess the more remark- 
able from the fact that the figures for 1911 were swelled 
by anticipatory imports to escape the new tariff which 
came into force in July. As regards the effects of the 
tariff, writes our Yokohama correspondent, it may be 
mentioned that up to June, 1912, imports from Europe 
fell from 111 millions in 1911 to 95 millions, of 
which those from Britain fell from 62 to 54 mil- 
lions, from Germany from 32 to 28, and France 
from 3.6 to 2.3. Belgium remained nearly stationary 
with 4.7. The largest import was from India, 
which sent 97 millions’ worth, owing, no doubt, to 
the large purchases of raw cotton made by Japan. 
Australian imports also increased from 3.98 to 6.64 
millions, mainly due to wool. Despite the reports 
of chaos and anarchy in China, Japan increased 
her exports to that country from 44 to 48 mil- 
lions in this period, compared with the first half of 
1911, although the imports fell from 37 to 24 millions. 
There is a decrease in import of Java sugar due to the 
high tariff, and of rice from Indo-China. Among the 
indications of the bad effects of the high tariff, exports 
of foreign origin have decreased from a value of two 
million yen in the first half of 1910 to just over a million 


in the corresponding period of 1912, which tends to 


show that Japan is throwing away the opportunity she 
once had of becoming a great entrepdét for the Far East. 
The duty on rice was one of the main causes of the rise 
in the price of this staple food, which has recently pro- 
duced so much distress in Japan, and hence a con- 
tributing cause to the general upward movement of all 
commodities. The export of cigarettes, which before 
the monopolisation and the imposition of heavy duties 
was a great industry, valued at 2 to 3 million yen per 
annum, declined to 175,039 yen for the first half of 
1912, its recent decline having been such as to threaten 
extinction in the near future. By similar means the 
Government has been trying to build up a great 
Japanese sugar-refining industry; the export of refined 
sugar fell from 3,705,000 yen in the first half of 1911 
to 1,841,000 yen in the first half of 1912. 





Employment and Pauperism.—The state of the labour 
market last month showed further, improvement. Ac- 
cording to the Labour Gazette the mean figure of un- 
employment among the 383 trade unions, with a net 
membership of 885,100, making returns, has fallen to 
the extraordinarily low level of 2 per cent., compared 
with 2.1 per cent. at tlre end of September and 2.8 per 
cent. a year ago. There was a further improvement 
in the iron and steel, engineering, textile, glass, and 
printing trades, but a seasonal decline in the building 
and brick-making trades. Changes in wages affected 
525,000 workpeople, and resulted in a net increase of 
nearly £25,000 per week. The principal increase 
affected 417,600 coal miners in Cumberland, Lancs, 
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Yorks, the Midlands, North Wales, Bristol, and 
Somerset. Advances were also granted to 35,000 jute 
operatives at Dundee, 20,000 iron workers in the Mid- 
lands, and 17,000 ironstone miners, limestone quarry- 
men, and blastfurnacemen in Cleveland and Durham. 
The only fall in wages affected 6,250 blastfurnacemen 
and iron and steel workers in South Wales and Mon- 
mouthshire. In the matter of trade disputes, October 
was rather less satisfactory than September, but much 
better than October, 1911. The number of disputes 
beginning during the month was 72, and the total 
number of workpeople involved 36,312, compared with 
27,918 in September and 58,528 in October of last year. 
The number of days lost is estimated at 301,000, 
against 284,000 in the previous month, and 444,600 in 
the corresponding month of last year. The September 
Statement on Pauperism by the Local Government 
Board further testifies to the strength of the labour 
market. The proportion of pauperism remained the 
same as in August, at 17.4 per 1,000 inhabitants of 
England and Wales, but the proportion in September 
a year ago was 17.8 per 1,000. The proportion of 
indoor pauperism in September was 7.0 per 1,000, and 
of outdoor pauperism 10.4 per 1,000, each of these 
figures being o.2 per 1,000 less than last vear. 
During the month of September there was 
crease in the proportion of indoor pauperism, but a 
slight decline in outdoor pauperism. 


J. and P. Coats.—<A year ago the report of J.and P. 
Coats recorded a slight falling off in profits, and the 
report issued this week shows a substantial decline in 
gross profits, from £,3,165,095 to £,2,555,070. Che 
report contains only a bald statement of results, and for 
the explanation of the falling off shareholders will have 
to wait for the chairman’s speech at the annual mecting 
on December 12th. The results of the company’s opera- 























tions for the past five years can be seen from the follow- 
ing table : 
Year Ended June 30th. 1908. 1909. 1910. 1911. 1912. 
Gross pre fits, including £ £ £ £ £ 
dividends and interest 
from subsidiary com 
SON: cat tersevenaawet 2,764,155 | 2,980,567 3,238,446 3,165,693 2,858,676 
Less salaries, &c........+- 62,459 62,50) 66,982 62,746 64,604 
CD cn sandiaun ese 2,701,697 2,917,667 3,171,464 3,102,952 2,794,072 
Brought forward......... 855,921 $56,231 774,638 777,915 840,463 
ere. 3,555,618 | 3,753,901 3,346,102 3,880,867 3,634,535 
Appropriations — — ——— .-—— - ——— —— 
Debenture interest...... 19,394 19.339 19,279 19,097 a 
Pref. interest at 6% ... 150,C0) 150,000 150,000 150,000 150,000 
£3,000,000 20 % preterred 
ordinary stock. ...... 600,000 600,003 600,C0) €00,000 600,000 
4,500,000 ordinary shares 1,350,000 1,575,000 1,575,000 1,575,0°0 1,575,000 
Reserve fund .......... £00,000 500,000 = «o 500,000 
Dividend reserve fund.. ee ea 175,00) ” ah 
Suspense account ...... ear 7 - 525,000 
Employees’ pension fund 6,588 32,522 23,000 - 
Underwriting fund...... og oe i 42,500 
Redemption of deben 
tures and ine’ me-tax . 93,402 102,402 623,908 128,807 150,624 
Carried forward ........ 856,234 | 774,638 ' 777,915 840,463 58,911 
EE Wisusekouews 3,555,618 | 3,753,901 3,916,102 3,880,867  3.634,535 
Ordinary share dividend.. 30% 20% & % & 30° & 30 % & 


5 % bonus'5 % bonus 5%, bonus 5% bonus 


* After allowing for depreciation. 


On July 1, 1911, the company redeemed the whole of the 
outstanding 3} per cent. debentures at 110, and the re- 
demption therefore takes effect in the balance-shect 
made up to June 3oth this vear. The amount of the 
debentures redeemed was just over £,500,000, and this 
amount has been written off capital expenditure. A 
feature of the balance-sheet is the reduction of the item 
‘‘investments, loans, and advances against mort- 
gages’’ by over £800,000. The company are paying 
out in dividends (payable since June 30th) 4,712,500. To 
meet this, ‘‘cash’’ stands in the balance-sheet at 
£502,110 and “‘ bills receivable ’’ at £219,813. A sum 
of £500,000 is this year allocated to the reserve fund, 
which will stand in next year’s balance-sheet at 
# 5,000,000. A desire has been evident in some quarters 
that, instead of piling up the reserve any more at pre- 
sent, the directors should distribute the £/500,000 in 
dividends. If this course were followed, it is not easy to 
see where the liquid cash would come from. It is true 


a slight in- | 


that the balance-sheet contains an item “ additional 
shares in subsidiary companies and other capital ex. 
penditure for year ending June 30, 1912,”’ £418,386 
and it may be argued that a large portion of this sum 
could have been held in an easily realisable form. But 
probably, on the other hand, it was essential to the trade 
and business prospects of the company to provide these 
subsidiary companies with necessary capital. From a 
comparison of the last two balance-sheets it does not 
appear that the company has strengthened its position 
by the redemption of the 3? per cent. debentures at 110, 
Can it borrow money at less than £3 Ss 3d per cent, ? 
It is obvious that this year’s profits were not quite 
sufficient to finance the extension of the business, 
The company has now paid 35 per cent. (in luding 
bonus) on the ordinary capital for four successive years, 
but a further decline in profits or more rapid expansion 
of the business might easily mean a reduction in the 





dividend rate, or the raising of fresh capital, which 
would expose the unwisdom of repaving the debentures, 
The present price of 9} for the ordinary £1 shares (at 
| which the yield is about £3 15s 6d per cent.) is 
| surprisingly high. 

Olympia Motor Show.—-Ihe state of the motor trade 
is usually a good indication of the general commercial 
_condition of the country, for it represents in a ‘ashion |j 
| the surplus wealth of the upper classes. Thus Suc- 
_cess of the annual show, which closed last Saturday, 
affords further evidence of British prosperity, the 
number of sales in view, as well as the actual attendance 
exceeded all anticipations. British manul. wrers 
made the great majority of the cars exhibited. leed, 


rr 


the motor trade has been a remarkable dem ition 


of the capacity of British enterprise under |: rade || 
conditions to beat all competitors. Though eign 
patents and legislative restrictions gave Ci ntal || 
makers a long start in the race, during the | few || 
years this country has changed from an import yan | 
exporter, and promises to gain the largest share of the | 
world’s motor trade. The effect of what has been 





called the *‘ American invasion ’’ of cheap ca: | 
teresting in this respect. With little exception, home || 
producers have made no effort to rival American ; 
but are content to cffer a better article at a bigg 
price. There is no hostility shown to the cheap car, 
for it is recognised that it exploits a different market, 
and in numberless cases serves to stimulate the demand 
for the high-priced article. But, while this true, 
there is probably room for a new department our 
industry to manufacture a cheap, low-grade, but ser- 
viceable car. This country has advantages for cheap 
manufacture which should enable us to acquire 
supremacy in this as in other directions of the motor 
trade. There have been no great developments since 
last year either in mechanism or body design. The 
most noticeable novelty is the adoption of a self-starter 
by many well-known firms, and it is probable that m 
this direction much progress has yet to be made. With 
the exception of the self-starting device, methods are 
now so stereotyped that there is little variety in prin- 
ciple. The same is true of body-work, where perfection 
of old rather than invention of new is the rule. British 
coachbuilding easily holds the field, it is satisfactory 
to note. Indeed, so striking is our success in this 
art, that American firms have recently sent a repre- 
sentative to study British methods. He will probably 
return with English draughtsmen to instruct American 
workmen. The show has been a wonderful exhibition 
of progress, and must have brought comfort to those 
who were losing faith in British industry. 





Anglo- Argentine Tramways and the Bright Concession. 
—The Federal Court of Appeal, writes our 
Buenos Ayres correspondent, has given judgment in 
the action of the Metropolitan Railway Company (the 
owners of Charles Bright’s concession for an under- 
ground tramway in this city) brought against the 
National Government claiming the nullity of the decree 


which declared the lapse of the concession for not 
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Fates 
beginning the work in six months after approval of the 

ans. The Federal Judge, Dr Villafane, decided a 
year ago that the Government must concur in an 
arbitration to decide on the validity of the decree, which 
depends upon whether or not the plans had been de- 
finitely approved. The majority of the Appeal Court 
has reversed this judgment, and has sent the case to 
the Federal Judge, Dr Janties, to decide on the ‘‘ con- 
stitutionality, legality, and validity ’’ or otherwise of 
the decree declaring the lapse of the concession. 


. 





Cotton Bills of Lading.— Last week in these columns 


we referred to Lord Goschen’s mention of ‘‘ the limited | 
| 


success of the scheme for safeguarding cotton bills of 
lading.’’ No note of depreciation was intended, but it 


may be useful here to state that since the first meeting | 


of the European Bankers’ Conference two and a-half 
years ago on Cotton Bills of Lading the work of elimi- 
nating the danger of frauds has made great progress. 
As a result of the Conference, which consisted of 41 
banks and credit-houses, a Verification Bureau was 
established in September, 1911, at New York, and it 


may now be said that most of the cotton imports into | 


England, ind probably also into Continental Europe 
the agency of the New York Bureau. 


Bureau, and irregularities in the verified bills are now 
reported to be few and unimportant. Mr Simpson, 
secretary of the European Bankers’ Conference, re 
ported last spring, after meeting the Southern Cotton 
Shippers at Memphis and visiting the Bureau at New 
York, (1) that the new arrangements are ‘* admirably 
calculated to prevent frauds on any extended scale, 
seeing tit any fraud would be discovered at an early 
stage,” and (2) that ‘‘ the Exchange Buyers in New 
York, as a body are now in favour of the Bureau, and 
are prepared to do their share in connection with the 
scheme, if so required by the parties to the Bill.”’ 


é 


Canada and Marine Insurance.—There has recently 
been an agitation in Canada against the rates charged 
on cargocs and vessels going to and from Canada, and 
the Canadian Government, with that omniscience in 
commercial matters which one cannot too much ad- 
mire, expressed its opinion that the rates were too high, 
and proposed to subsidise a marine insurance scheme 
of its own. The idea apparently was that English 
underwriters were penalising the Canadian merchant, 
and deliberately charging him too much for his insur- 
ance—an idea that anyone conversant with marine in- 
surance can estimate at its true value. Competition in 
Marine insurance is as keen as ever, and underwriters 
know to their cost the difficulty of forcing rates up by 
combination even for business which has been proved 
unprofitable. There never has been discrimination 
against the Canadians, and the business is always 
treated on its merits. But the Canadian Government 
determined that the premiums were too high, and de- 
cided to go in for underwriting on its own account. A 
short time after this decision was publicly announced 
three steamers ran ashore in the St Lawrence one 
week-end, the largest of them being the Canadian 
Northern liner the ‘ Royal George,’’ which is. still 
aground. When the steamer ran ashore it was 
thought that the salvage chances were good, as the 
ttom was believed to be sandy. Consequently the 
He on the vessel was called 20 guineas per cent. But 
i en were less satisfactory, and Canadian 
ade a to hand suggest that the accident oc~ 
OS ast on * ad pieces and that the ‘* Royal George 
tery doubes ; rocks. For some time the position was 
till the hats » as saly age operations had to be deferred 
pn rteans spring tides, but they have now begun, 
tictor, Sonat the telegrams this week speak of satis- 
is Goins on conte and tell us that the salvage work 
lightenin he , though it has so far been confined to 
not, tindees ©. CBtgo. Whether the vessel gets off or 
oad: and riters will be called on to meet a very heavy 

» and many of them express themselves as strongly 


—, 
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through Bremen and Havre, are now effected through | 
Most of the| —. 
: a owing to avourable September weather. ! 
cotton-carrving railroads have co-operated with the | ~—.* the uniavours ale eptember weather. A 
| number of such pessimistic reports have been tele- 
the | graphed abroad from Santos by the ‘‘ bull’ interests. 

Dr Antonio Prado, a well-known authority in coffee 


| circles, telegraphing recently from the Fazenda *‘ Santa 
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in favour of the Canadian scheme for subsidised insur- 
ance On the other side. It would be much more satis- 
factory for English underwriters to have claims paid by 
the Canadian taxpayer than out of their own pocket. 
rhe truth is that underwriting is a very difficult busi- 
ness, requiring highly specialised knowledge and great 
experience, and the Canadian Government would be 
very much wiser in its own interests to let assured and 
underwriters fight out the question of rates in the 
normal way without official interference. A new 
‘** Lloyds ’’ started in Canada without the skill and ex- 
perience of the English ‘‘ Lloyds,’’ and confining itself 
entirely to Canadian business, would have felt rather 
uncomfortable with three big steamers ashore in the St 
| Lawrence at a single moment. 





Brazilian Coffee and Rice.—Our Rio correspondent 
writes :—The September frost and cold winds are an 
item that is still being exploited by the ‘‘ bulls ’’ on the 
Santos market. It is claimed that the coffee plantations 
have suffered considerable damage, which will not only 
affect the 1913-4 crop, but also that of 1914-5, and it 
is further said that the October flowering will have 
little or no influence on the yield of the coming crop 


ae 


Veridiana,’’ states that the coffee trees were without 
leaves and had been greatly damaged by the severe 
weather of last month, and that under present circum- 
stances next year’s crop could not be expected even to 
equal the current one, and that the damage done was 
so great that the effects would be felt up to 1914. On 
the other hand, Dr André Mablaric, chief of the Phyto- 
pathologic Laboratory of the National Museum, who 
has been making a careful examination of the coffee 
zone between Campinas and Ribeirao Preto, reports 
that the plantations are in excellent condition, the trees 
showing no signs of dangerous disease, and makes no 
reference to any actual damage by the September 
weather. Other impartial reports concur in regarding 
the frost damage as much less severe than the ‘‘ bull”’ 
interests would have consuming markets believe. Ac- 
cording to recent official figures the production of rice 
in the State of Sao Paulo is increasing rapidly, owing to 
the fact that some of the leading planters are taking 
up its cultivation on an extensive scale, and by employ- 
ing irrigation and other up-to-date methods are obtain- 
ing very satisfactory results. The 1909-10 crop, the 
latest for which official statistics are available, totalled 
1,076,000 bags of 100 litres each, practically all of 
which were absorbed by local consumption. The annual 
output now fully covers local demand, and furnishes a 
good balance for export to other States. The Sao Paulo 
exports have already surpassed those from the neigh- 
bouring State of Minas Geraes, and at the present rate 
of increase it is believed that Sao Paulo will be able to 
satisfy the demand from some of the northern States, 
where Indian and other qualities of rice are still im- 
ported. At present practically all the exports find 
ready consumption in Rio de Janeiro, but as other 
States are also supplying large quantities, especiaily 
Rio Grande do Sul, where production already amounts 
to 400,000 bags per annum, new markets will have to 
be found. Rice cultivation in Sao Paulo covers an ex- 
tensive area in various districts, particularly those 
served by the Mogyana, Paulista, Sorocabana, and 
Central Railways. The quantities transported by these 
lines during 1909-10 were as follows :— 
Tons, 
Mogvana Railway ........cccccccsccceseee 28,199 
Paulista Railway .....cc.ccccccecesscoece 15,411 


Sorocabana Railway .........-sseeeseeeees 8,171 
Central Railway ........s-cececscsesessese 6,070 


In the West of the State there is a vast area suitable 
to rice growing, and some of the large fazendeiros are 
already making important plantations there. 
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Associated Omnibus Preference Shares.—The criticism 
which we made regarding the action of the directors 
of the Associated Omnibus Company in making an 
agreement with the London General Omnibus Com- 
pany after issuing a prospectus offering preference 
shares with a totally different intention has been met 
by an offer to the subscribers to those shares. The 
ground of our criticism was the alteration of the inten- 
tions of the directors, and the placing of £50,000 of 
debentures in front of the preference issue, a factor 
which could not have entered into the calculations of 
subscribers. The directors now offer to purchase the 
preference shares at their issue price, plus eight 
months’ interest at 5 per cent. per annum. The shares 
also carried an option to convert each preference share 
within five years into four ordinary shares of 5s-each 
at par, or in the alternative to an allotment at par of 
one ordinary share for each option. Separate certifi- 
cates were issued in respect of the options, and these 
presumably remain unaltered. The offer of the direc- 
tors is a very fair one, for it gives shareholders the 
chance of retracting with 5 per cent. on their money. 


The South African Garrison.—Colonel Seely, the new 
Secretary of State for War, is said to have been one 
of the founders of the National Service League, and he 
is now getting into difficulties with his party by the 
advocacy of universal service by consent. On _ the 
other hand, he has taken a step which shows that he 
has not forgotten his vigorous demands for economy in 
the Army when he took rank as an independent sup- 
porter of the Government in 1906. For he announced 
last week that the Government has at last decided to 
make a substantial reduction in the South African 
garrison. ‘Two out of four regiments of cavalry, a 
brigade of horse artillery, a brigade of field artillery, 
a field troop of engineers, and a battalion of infantry 
are to be withdrawn, leaving behind two regiments of 
cavalry, one brigade of field artillery, and five infantry 
battalions. We hope, and expect, that this reduction 
will bring substantial relief to the taxpayer at home, 
and that the remainder of the force will be withdrawn 
next year, as there is no more reason why the United 
Kingdom should be taxed for the defence of South 
Africa than for the defence of the other self-governing 
colonies. When the time comes there should be a very 
substantial reduction in the Army estimates. 


Cotton Mill Hours.—The operatives engaged in the 
cotton industry of Lancashire, writes our Manchester 
correspondent, are agitating for a reduction of work- 
ing hours in the mills. Mr A. H. Gill, M.P. for 
Bolton, has introduced a Bill in the House of Commons 
for the purpose of reducing the hours from 554 to 48 
per week, the proposal being to spread the reduction 
over a period of three years. A conference was held 
in. Manchester on Tuesday last between the United 
Textile Workers’ Association and the Lancashire 
Cotton Spinners’ and Manufacturers’ Association to 
consider the situation, and if.possible to arrange for 
joint action by the masters and the workpeople in this 
matter. A long discussion took place, and it is under- 
stood that the employers will discuss the question 
amongst themselves before coming to any decision on 
the matter. The workpeople are also desirous of 
bringing about the abolition of fines in the weaving 
sheds, and it is proposed to effect legislation relating 
to this matter. It may be said that fines have already 
been abolished in the spinning mills. ; 


Investment in Patents.—An object lesson to the 
investor who reads the glowing statements in a 
prospectus of a company formed to exploit a patent 
article is provided by the affairs of the New Super- 


heater Company. In this case the company is a small 
one, having an issued capital of only £45,527, but the 
example is none the less valuable. The company owns 
an invention for superheating steam in locomotives, 


and much was said regarding the economies it would ‘ faster than it has done up to the present. The Com- 


enable the railways to make. Now the story has quite 
a different tone. A meeting was held during this week 
which decided upon voluntary liquidation. Sir Charles 
Knox, the chairman, said the directors regretted the 
unfortunate position of the company. They had had 
all along the greatest faith in the invention, and the 
technical troubles that had arisen had come as a 
shock to them. It appears that there were defects jp 
the apparatus which only revealed themselves after 
fairly long use. On the big railways, where severe 
tests had been made, it was found that the invention 
was not a success, and on some of the smaller rail. 
ways, after 18 months’ working, the pipes corroded. 
At the company’s general meeting last December ac. 
counts were presented which covered 15 months, and 
presumably some of the superheaters had been in use 
for a considerable time, but not one word was said as 
to any difficulties with them. No matter how good the 
principle of an invention may be, investors who put 
money into it when its practical working has not been 
fully proved have only themselves to blame i: the in- 
vention fails. Of course, if it is successful they may 
make a substantial profit, but the return is seldom com- 
mensurate with the risk. 


Krupp versus Creusot.—A reader of our no‘« on the 
advertisement rivalry between armament firms in con- 
nection with the war in the Balkans points out that the 
following telegram was sent from Constantinople, and 
published by a German semi-official agency in Berlin 
last week :— 

A war correspondent on the Turkish side writes ‘hat in the 

battles near Lule Burgas the bursting of the shrapnel was 
very accurate and showed scarcely any variation. This is 
due to the time-fuses, a fact which is the subject of much 
remark among Frenchmen, as they are themselves unable to 
make them. The time-fuses in question are the mar \.‘acture 
of Krupp. 
The animosity between a certain section of the I rench 
and German Press is largely due, no doubt, to the dis- 
interested promptings of these rival firms; for, as a 
matter of fact, both French and German investors were 
naturally inclined to desire Turkish victories. 


Indian Railways and the Coal Conference. he Special 
Committee appointed in October as the result of the 
complaints regarding the shortage of coal wagons be- 
tween the collieries and Calcutta finished its work in 
about three weeks, and issued its report at the end of 
October. The Government was well represented on 
the Committee through its inspectors, and also through 
the Eastern Bengal State Railway. The report makes 
many recommendations, many of them of a technical 
nature, and therefore likely to prove all the more valu- 
able to those who will have to carry them out, because 
they come from a body of railway men who have dealt 
with the subject in a practical way. One of the chief 
findings of the Committee is the lack of efficient or- 
ganisation and co-operation between the railways and 
the collieries, particularly, they state, between the 
East Indian, the Eastern Bengal, and the collieries 
served by them. But perhaps the most important 
feature of the report is its insistence on the necessity 
of capital expenditure and the inadequacy of some of 
the facilities at present provided. The Committee, 
with the exception of Mr Highet, of the East Indian 
Railway, were of opinion that the yard proposed by 
the East Indian traffic officials to be built at Bardel 
should be proceeded with at once, that the line from 
Dharbaid to Hatras should be doubled, and that an 
additional down line should be constructed at once 
between Burdwan and Bardel. The East Indian and 
Bengal-Nagpur Railways should increase their supply 
of wagons as their facilities for handling them 1 
creased. The Dock Junction Yard ought to be re- 
modelled, and also the Howrah goods accommodation. 
These are the most important recommendations, and 
when they are carried out, as no doubt they will be, 
the Indian coal trade ought to expand at a rate even 
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RT 
mittee are of opinion that the probable life of the} The total expenditure for 1911-12 amounted to 


Jherriah coalfield cannot be estimated, but at all events 
it would certainly be long enough to justify heavy ex- 

nditure on the improvement of railway and dock 
facilities. 





The Lacroze Company.—A serious difference has arisen, 
writes our Buenos Ayres correspondent, between the 
Municipal Intendant and the Council in reference to the 
concession granted by the municipality to the German 
Company of Electricity and to the regulations made 
recently by the Minister of Public Works for the execu- 
tion of the law which authorises the Lacroze Tramway 
Company to adopt electric traction and to sell electric 
force to ‘‘ other industries.’’ The regulations permit 
the company to sell electricity in the city for light and 
motive power, to introduce materials free from duties, 
and to operate for an indefinite period, paying to the 
municipality 5 per cent. of its profits. The Lacroze law 
was enacted in 1904; the concession to the German 
Company was granted in 1907, and it contains a clause 
entitling the company to claim the benefits which might, 
subsequently to the date of that concession, be granted 
to any other company, and the German Company now 
claims the benefits of the Lacroze concession, and there- 
fore the right to pay 5 per cent. of its profits to the 
municipality instead of 6 per cent. as agreed by its own 
concession, to have the latter made in perpetuity instead 
of for 50 years, and to be able to introduce materials 
duty free. The Intendant approved of the Lacroze re- 
gulations without consulting the Council, for which the 
latter will call him to account. The question will have 
to be sctiled whether the regulations of the law of 1904 
are equivalent to a new concession granted subse- 
quently to the German Company’s concession of 1907. 





The Fail of Monastir—On Monday last, Monastir, the 
second :own of Macedonia, was taken by the Servians, 
and very many prisoners with much spoil was captured. 
It will be recalled that the Servian force, after entering 
Uskub at the end of last month, split into two sec- 
tions, of which advanced South-castwards towards 
Salonika, and the other to the South-West in the 
direction of Monastir. The situation of the Turks 
at Monastir appears to have been a difficult one, as 
they could move only northwards or southwards, owing 
to high mountain barriers to the East and West. 
Northwards they could not move, for the Servians 
barred the way. Southwards the way lay open, though 
the Gres k army was not far off. The Turks had posted 
batteries on some of the heights in the neighbourhood, 
and were thus able for a time to ward off the Servian 
attacks, which were also hindered by heavy rains. By 
a brilliant night assault, however, the Servians suc- 
ceeded in dislodging the Turks at the point of the 
bayonet. The Turkish position thus became hopeless, 
and on the Tuesday of last week it was decided to 
break away southwards in the direction of Okrida. 
According to one correspondent, the flight was an abso- 
lute sauve qui peut, and the Turks fled panic-stricken, 
and may possibly fall into the hands of the Greeks who 
are advancing from Salonika. 





_New South Wales Finances.—The Auditor-General of 

New South Wales, writes our Melbourne corre- 
spondent, has recently presented his report on the 
public accounts of the State for the year ended June 30, 
1912. It is an almost ideal one, for Mr Vernon com- 
ments in sound and often trenchant terms on_ the 
Various spending departments, his criticisms being in 
Consequence of great practical value. The report is 
one of largely augmented ordinary revenue and ex- 
enditure, as well as of a loan expenditure of extra- 
ordinary volume. The gross figures compare with 
those for the previous financial year as follows :— 


1910-11. ~ Increase. 

‘ £ 
Grainary revenue .... 13,882,485 .. 15,797,136 .. 1,914,651 
tdinary expenditure. 14,470,687 .. 16,137,278 .. 1,666,591 


n expenditure .... 


3,921,814 .. 5,521,091 .. 


a 








£:21,638,369, and exceeded that for t1gro-1r by 
#£:3,265,868. Mr Vernon dissects the accounts under the 
headings ‘‘ Governmental’’ and ** business undertak- 
ings.’’ The Governmental revenue for . 1911-12 
amounted to £'6,673,687 (an increase aver that for the 
previous year of £,1,169,650), and expenditure amounted 
to £6,839,751 (increase, £.678,213). The large in- 
crease in the revenue was contributed by the higher 
stamp duties and income-tax enacted at the commence- 
ment of the last Parliamentary session. Direct taxa- 
tion in New South Wales is now heavy. The principal 
sub-heading under ‘‘ business undertakings ”’ is that of 
railways and tramways, and the figures for the last 
two years are as follows :— 


1910-11. 1911-12. 
£ £ 
Cross earnings ....... dvawesedespaces . SE a6. aa 
Expenditure (working expenses and 
SAGES oc cccacdenscacmeuuesesdose 6,765,992 .. 7,501,224 
Surplas..ceccccccscccccscsccece 646,185 566,575 


Although the surplus for 1911-12 shows decrease, it is 
a substantial one, but at the present time working ex- 
penses are being largely augmented, and the earnings 
ure not showing so considerable an advance as during 
the’ past year. Included in the total expenditure are 
appropriations on account of the public debt and grants 
to the public works account, &c., the total being 
£873,026 for iIgtI-12, as against £659,349 for 
1910-11. But where is the peculiar advantage of a sink- 
ing fund provision of £436,921 when the public debt 
shows an increase of 4'5,044,137 for the same period ? 
Australian sinking funds are illusory. 





Wills and Bequests —The /#ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :—- 


f 
Sir John Henry Morris, 88 Queen's gate, Drumain, . 

Arayllahhize® 6 ..cccccececacasnceseyoscnia’ bo bdewnsieges 141,573 
Mr George Joseph Samuel Mosenthal, 190 Queen's gate 500,000 
Mrs Margaret Boyd, Green Hill, Huyton, Liverpool .. 85,441 
Mr Jobn Francis Ogilvy, Sun court, Cornhill ........ 65,460 
Mr Andrew Moncrieff Burns, Selborne, Benhill Wood 

soul: GeO cao s dcSeecaae ese sB hs 6 eh 54.849 
Mr Thompson Allen, Lynwood, Filey road, Scarborough 45,651 
Dr George Wallington Grabham, Mathyns, Witham, 

BeOSE occ cocectdscdasdewtvesacvesseseeucacessuwan 42,488 





Tue Hon. Sir Newton J. Moore, K.C.M.G., Agent- 
General for Western Australia, will deliver an address 
on ‘**‘ The Second Phase of Western Australia’s De- 
velopment,’’ on Wednesday, November 27th, at 4 
o'clock, in the Visitors’ Room, Bank of Adelaide, 11 
Leadenhall street, E.C. 





Foreign & Colonial Correspondence. 


GERMANY.—THE BALKAN CRISIS—MONEY AND 
THE BOURSE-—-BUDGET FORECASTS.-BOOMING 
TRADE AND RAILWAY COMPLAINTS — 
KRUPPSE. 


(FROM OUR CORRESPONDENT. ) 
Bertin, November 21. 


In both points at issue between Austria and Servia in 
Albania, that of the Adriatic coast and of the Austrian 
Consuls, the sympathy of Germany remains strongly 
upon the Austrian side. It is clear that, in preventing 
any communication between Austria and its Consuls, 
the Servians have committed a grave infringement of 
international law, and the Servian case for a piece of 
Albanian territory has nqt been improved by the un- 
impeachable reports received here from German cor- 
respondents of the war of extermination (to use the 
gentlest term) that is being waged against the Mahom- 
medan tribes of Albania. The warnings given to 


1.599.277 | Servia by the British Press have created a very favour- 
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able. impression; in fact, a marked improvement in 
feeling towards English policy can be noticed, except, 
perhaps, in the more hysterical and less responsible 
section of the Press, which is much concerned about 
imaginary encroachments of Great Britain in Syria and 
Arabia. On Sunday monster meetings of protest were 
held in Berlin—in connection with those organised in 
other European capitals—to protest against the possi- 
bility of a general European war. As the meetings 
were held under the auspices of the Social Democrats, 
Herr Jagow, the head of police, made himself appear 
somewhat ludicrous by forbidding the use of any but 
the German language. M. Jaurés, the French Socialist, 
addressed the meetings in German; the English dele- 
gate, of course, was obliged to have his speech trans- 
lated and read out! 

Owing to some leakage of information the figures for 
the new budget have made a premature appearance in 
Several newspapers. No repudiation has been issued 
by the official Press, and the forecast may be taken 
as substantially true. According to these statements 
revenue and expenditure is to balance at £152,416,000, 
an increase of £:14,833,000 on last year. The increase 
in the receipts from the Post and Telegraph Department 
is reckoned at £2,550,000, from Customs and taxes at 
£1,450,000, from railways at £595,000. Among 
the permanent increases in expenditure is reckoned 
£805,000 for the Navy and £1,920,000 for the Army. 
Among non-recurring expenditure are £920,000 for the 
Army and £1,075,000 for the Navy. The expenditure 
on the Navy out of loans is to be £.2,557,000, or 
£1,571,000 less than during the current year. For 
submarines the sum of £1,000,000, the same as last 


year, is proposed. The project for the law relating to | 


a petroleum monopoly has now been published. It 
differs in no substantial way from the preliminary 
sketch, on which I have already written, and I will 
postpone further discussion of the subject until the Bill 
comes before the Reichstag, which will very shortly 
meet again for the autumn session. 

In the foreign trade returns for October the steady 
increase of previous months is continued. Imports 
reached the sum of £46,000,000, as compared with 
£:41,370,000 in the corresponding month of 1911, and 
exports £41,365,000, as compared with £35,550,000 
in the preceding year. For the first ten months of the 
year imports have risen from £ 394,055,000 in 1g11, to 
£424,590,000 in the current year, and exports from 

331,080,000 to £/361,435,000. A similar record of 
prosperity is shown by the railway returns for October. 
Passenger receipts are £,3,594,000, as compared with 
43,507,000 a year ago, while goods receipts have 
created a new record with 49,432,000 for the month, 
as compared with 48,792,000 last October. The daily 
production of coal by the Rhenish-Westphalian Syndi- 
cate during October was 314,084 tons, a rise of 114 
per cent. on the previous vear. For the first time this 
year a certain hesitancy is noticeable in the reports 
from the Westphalian iron and _ steel districts. 
Although all works are still busy, future orders are not 
coming in quite so freely as before. This is due, in 
part, to the war in the Balkans, and the political un- 
certainty attached to the Austro-Serbian dispute; at 
the same time, the home market is weakening, chiefly 
owing to a further falling away in the building trade. 
Raw iron and steel remain extraordinarily scarce, and 
there is no tendency to follow the slight weakening in 
the price of finished goods. Both in the coal and iron 
industry complaints as to the insufficiency of transport 
facilities on the railways have reached a climax. For 
years now, in the spring and autumn, a certain scarcity 
of wagon and siding accommodation has made itself 
felt, and vigorous protests have been raised by the 
manufacturing community. On every occasion, how- 
ever, the railway officials have invariably found some 
excuse. At one time it was the frost, at another, foggy 
weather, at another the unjustifiable demands of the 
manufacturers. Last autumn, when the lack of 
wagons was more serious than ever, it was the 
drought, which, having made water transport impos- 
sible, had thrown an exceptional and unexpected strain 
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on the railway service. This year the position has be- 
come impossible; the Kdélnische Zeitung, usually 09 
restrained, speaks of a ‘* complete blocking of railway 
traffic,’ and says that the ‘‘ capacity of the railway ad. 
ministration, in face of the demands of transport, hag 
completely broken down, at least so far as the indus. 
trial districts are concerned.’’ Everywhere goods are 
being held up, orders cannot be fulfilled, and the con. 
fusion is becoming almost inextricable. It is not as if 
the railway authorities can have been unprepared. The 
remarkable prosperity of the heavy industries has been 
growing throughout the whole year, and manufac. 
turers have never ceased to warn the Government as to 
what must be expected this autumn. But absolutely 
nothing has been done; not only is the number of 
trucks insufficient, the siding accommodation at goods 
stations and the transport and loading staff are both 
ludicrously incapable of meeting the strain placed upon 
them. The explanation suggested for the delay in any 
increase in accommodation is the refusal of the Prus- 
sian Finance Minister to countenance further cxpendi- 
ture on the part of the railways. Railway protits form 
a very useful source of income to the Prussian Govern- 
ment, and there is naturally no desire to encroach on 
this unobtrusive form of indirect taxation. However, 
the authorities have, for once, gone too far, the 
scandal has now become so great that it will bc impos- 
sible to avoid an increase both in sidings and :n goods 
wagons. Relief will come too late to remedy the harm 
done this autumn, but the heavy industries arc finding 
some relief in the increased orders for railway <.aterial 
which they are now expecting. 

Messrs Krupp and Company, which, with its capital 
of nine million pounds, is perhaps the largest ir-dustrial 
undertaking in Europe, has now issued its usua! scanty 
report for the business year 1911-12. It is accompanied 
by no statement as to the prospects of the cominy year, 
nor are any detailed figures supplied as to the growth 
of the works themselves. In the following s:mmary 


table may be seen the chief changes during * \¢ last 
year :— 


1910-11. 1911-12. 

£ £ 
Working surplus.......... 2,038,900 2,090.60 
Various income .......... 115,900 112.700 
SUED danéenceseees 200 98,500 


2,155,000 2,301,800 


Med cnncsiesanteness on 186,800 250,200 
Workmen's insurance .... 211,200 222,700 


Charitable expenditure.... | 321,400 352,500 


Net profit............2... 1,435,600 1,476,400 
Brought forward.......... 8,200 211,500 


—————— 


Surplus .........sseceee-- 1,443,800 .. 1,687,9C0 


The dividend is raised this year from 10 to 12 per cent. 
This means an increase of £180,000, against whieh 


| has to be set an-increase in net profit of something over 


£40,000. However, as £211,500 was brought forward 
from last year the required sum is easily reached. A 
slightly larger sum than last year is put aside for the 
legal reserve, but nothing to the special reserve, to 
which 4,100,000 was allocated a year ago. The same 
amount as last year, £100,000, is set aside for the 
guarantee (Delcredere) fund, and £100,000, double 
the last year’s amount, to the workers’ pension fund. 
This year £325,000 is carried forward. 

The advance of the Bank rate last week has been 
followed by further indications that the money market 
is in a more strained position than it was. On Tuesday 
the market was surprised by the news that the Saxon 
Bank, after having only last week adopted the 6 per 
cent. rate of the Reichsbank, had already made 4 
further advance to 6} per cent. This second advance 
is explained as due to the fact that the manufacturers 
of Saxony have large outstanding accounts In 
Balkan countries, and are, therefore, compelled more 
than usually to have recourse to bank credits. The 
pressure thus caused at the Saxon Bank has been very 
heavy, and if nothing had been done to check the i 
flow of bills, it would have been under the necessity 
having them rediscounted at the Reichsbank. While 
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its action was, therefore, taken in part for the purpose 
of sparing the latter, it is certain that the increased 
rate at Dresden must be followed by still heavier pres- 
sure at the Reichsbank. In view of this expectation 
the open market rate here rose further to 5} per cent. 
on Tuesday (yesterday was a holiday). It is not 
believed, however, that this action at Dresden will lead 
to another advance by the Reichsbank. The latter’s 
return for the middle of the month showed a very un- 
satisfactory movement, and affords one explanation for 
the advance of the rate on Thursday. The recovery 
last week amounted to only £3,417,000, which com- 
pares with £:7,820,000 a year ago. The relatively un- 
favourable state of the money market this year is 
strikingly illustrated by the fact that the discounts of 
the Reichsbank are now nearly £:12,000,000 higher 
than last year at this date. The advance of the Bank 
rate has led to a substantial relaxation in the rates of 
foreign exchange, and the rates on London and Paris 
especially are now considerably lower than a week ago, 
but both rates rose somewhat again on Tuesday. 
Foreign markets have begun to buy bills here since the 
open market rate has risen to its present level. Opera- 
tions began on Monday for account of French, 
Austrian, Dutch, and Scandinavian banks; but it has 
not been mentioned that London houses have taken a 
hand. Bills continue to be offered in large volume, 
and the demand for money at call is also heavy. The 
market estimate for contango money is 54 per cent. 

While the state of the money market has tended to 
restrict trading on the Bourse, the belief that the war 
is now nearing its end has caused considerable activity. 
Speculative buyers, including good numbers of out- 
siders, have been making new engagements for the 
rise. This week, however, a more reserved tone has 
prevailed. Monday, in particular, had a weak market 
owing to renewed apprehensions regarding the tension 
between Austria and Servia about the plan of the latter 
to seize a part of Albania, and on Tuesday again 
reports about the movements of Austrian troops accen- 
tuated the selling tendency. Bankers, however, who 
have financial connections with the Balkan States, re- 
ceived reassuring dispatches from Servia, and the 
day’s trading was, upon the whole, more satisfactory 
than Monday’s. Notwithstanding the rather halting 
tone th's week, however, the gains in prices within a 
fortnight have been quite substantial. In some 
quarters it has already been thought necessary to warn 
the public against indulging in*excessive optimism in 
respect to the political situation. Home Government 
Funds had been expected to lose ground in consequence 
of the increase in money rates, but this has not 
occurred; the market has remained quiet, indeed, but 
prices have been well maintained. 








FRANCE.-THE SETTLEMENT—FOREIGN TRADE— 
FAILURE OF THE PENSIONS LAW—PRO- 
TECTIONIST ASPIRATIONS—A NEW RAILWAY. 


(FROM OUR CORRESPONDENT.) 
Paris, November 21. 


THE option declaration, as I stated last week, passed 
off almost unheeded, and the settlement was not ex- 
pected to create any difficulty, in consequence of the 
small number of bull accounts to be carried over. Ex- 
pectations have been realised, and the fortnightly settle- 
ment was normal, with contangoes not exceeding 1} 
per cent. The existence of a certain amount of specula- 
tion has, however, been revealed, and some _back- 
Wardations were quoted, principally on Russian securi- 
ties. On the day of the settlement the tone of the 
market remained firm, and many people anticipated a 
serious recovery of prices, in which the cash market 
would take part. For many investors sold out part of 
their holdings at the beginning of the Balkan crisis, and 
liad therefore funds available for making purchases. 

€re was a considerable amount of buying on account 











of new operators who had recently held aloof from the 
market. The satisfactory state of the money market 
assisted the upward movement of prices. Optimism 
became’ so widespread that until quite at the end of this 
week very little account was taken of foreign politics. 
But jerks were only to be expected, though for some 
days the upward movement persisted, with a strong 
undertone. Although some former purchasers had not 
yet liquidated their holdings, this circumstance was not 
regarded as important,-and created no anxiety. A 
factor making for a fairly general rise was the better 
political outlook, which caused sellers to repurchase. 
In view of the small amount of business, however, there 
was no great stability, and sharp fluctuations occurred, 
showing that a permanent improvement cannot be 
looked for in present circumstances. There has been a 
recoil from the high prices prevailing earlier in the 
week, with sharp drops, especially in industrials and 
Russian loans. The latest quotations, however, again 
show some recovery, particularly in bank shares and 
Suez Canal. As there is not much speculation, wide 
movements in prices are scarcely likely, but an exag- 
gerated recovery must be avoided. It may be noted that 
the gains to-day have been considerable. 

One of the municipal councillors of the City of Paris 
the other day asked the Prefect of the Seine what 
measures were to be taken to check the fall in the 
bonds issued by the city for the construction of the 
Metropolitan Railway. The issue price of these bonds 
was 440f, but they are now at a discount of over 3of. 
The Prefect of the Seine, of course, could do nothing 
in the matter, but it is curious to see Members of Parlia- 
ment and members of the Paris City Council getting 
anxious about the fall of prices, and trying to secure 
official intervention, little recking that the fall is due 
to general causes and to the financial situation of the 
State and the city. 

The latest foreign trade returns, from January to 
October, tell the same tale that we have read in the 
previous figures. Exports show a very large increase, 
imports a considerable decline. The total value of im- 
ports for the ten months is 6,477,500,000f, against 
6,628,000, 000f in the corresponding period of 1911. The 
export figures, on the contrary, are 5,379,000,000f, 
against 4,935,000,000f. The fall in imports is due to a 
decline of about 311,000,o00f in imports of foodstuffs, 
owing to the very much better harvest of the present 
vear. Imports of raw materials and manufactured 
goods have continued to increase considerably. Exports 
of manufactured goods show an increase of 290,500,000f 
in the ten months, compared with the same period of 
last year. 

I have pointed out before, and shown by statistics, 
that the compulsory workmen’s pension law has met 
with little success. A very large majority of wage- 
earners refused to submit to deductions being made 
from their wages to build up the pension fund. After 
declaring that the pensions were generally welcome, 
and the Act desired by everyone, the Government is 
seeking means to make everyone submit to the regula- 
tions whether he wishes or not. Recently legal pro- 
ceedings have been instituted against a certain number 
of employers who had not tried to overcome the objec- 
tions of their employees, and who had not insisted upon 
their producing the cards, on which they are supposed 
to affix stamps recording the contributions paid both by 
employer and employee. The Ministers held that the 
employer should deduct the workman’s contribution 
from wages, and add it to his own contribution. This 
contention is contrary to the spirit of the Act, and the 
Supreme Court has shattered them by upholding pre- 
vious judgments given in the Courts. In the hope ot 
making the Act a success, the Government has now 
brought before the Chamber of Deputies a proposal for 
its modification. Henceforth the Act will put the 
responsibility on the shoulders of the employer. The 
employer will have to deduct the workman’s contribu- 
tion from wages if the card is produced ; but if the card 
is not produced the employer will none the less be 
obliged to send to the Prefect his contribution, in pro- 
portion to the wages of the worker in question. 
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| Naturally he will have to state that the contribution 
which he is sending is on account of such and such an 
employee, who refuses to nroduce his card as required 
by the Act. The employe: is subject to heavy penalties 

for disobeying. The total of the employer’s contribu- 
tion will be carried to a reserve fund, from which each 
wage-earner can, after three years, claim transference 
of the sum due to him on an account to be opened in 
his own name; into this account he will have to pay his 
own proper contribution. Under these conditions the 
employee will certainly not meet with inconveniences in 
the application of the Act, but these modifications are 
hardly a development of the intended spirit of the Act. 

Although even in France opinion is turning towards 
the advantages of Free-trade, I should like to notice an 
incident in the Chamber which shows the ridiculous 
ideas entertained by Protectionists. M. Manant called 
attention to the danger in which vine growing of the 
South of France is placed owing to the production of 
wine in Algiers and Tunis. M. Manant would wish to 
exclude from the home market even the wines of our 
own colonies. The Protectionist wants an absolute 
monopoly, and would like to see new plantations in 
Algeria strictly limited. On this line of reasoning vine 
growers of the South might as well demand the sup- 
pression of the industry throughout the rest of France. 
It is curious, though characteristic of Protectionists, 
that the wines of Algeria, whose competition they 
dread, are sold at much higher prices than the home- 
grown product. 

The network of railways in France is already so 
close, considering the innumerable useless lines con- 
structed to satisfy electoral and local interests, that pro- 
posals for a new line are not often made. There is, 





however, a project before the Chamber to shorten the | 


route between Paris and Havre. 


Traffic between these 
towns is very heavy, 


although much freight is carried 
on the Seine at charges which do not by any means 
pay for its upkeep. It is suggested that the new 
line should run from Havre south of the present route, 
to which it would be linked some distance after Rouen. 


This would immensely shorten the 


journey between 


Havre and Paris—a point which is all the more im- | 


portant since the speed of trains on the State system 
leayes very much to be desired. 
The returns of the Bank of France for this week, 


last week, and the corresponding week of last vear are 
as follows :— 


DEBTOR. 
Nov. 21, 1912 Nov. 14, 1912. Nov. 23, 1911. 
f c f c f c 
Capital ofthe Bank ........ 182,500000 0 .. 182 500,000 S e+ 182,500,000 0 
Profits in addition to capital 8 006,145 84 . 8,006 145 84 ., 8, 05,145 84 
ND heehee asus nie 22,105.750 14. 22,105,750 4 ee 22,105,750 14 | 
Reserve of landed property 4,000,000 0 4,000.000 0 .. 4,009,0C0 


Special reserve 8,407,444 16. 

Notes in circulation........ 5,440.027,575 0 
Interest on securities 24,516,149 47 
Bank notes to order 


0 
-- 8,407,444 16 
+ +5,240,003,835 0 
23 773,187 75 


8,407,444 16 
« 5,499,213,055 0 
ee 25,574,154 63 
3.467.927 39 .. 


eeeeee - 


3 530.737 99 . 




















; 3,821,391 62 
Treasury account .......... 315,109.97] 76 .. 283,412,774 42 .. 321,324,542 82 | 
Current accounts, Paris.... 600,606,418 87 .. 612,970,225 93 ee 534,219,007 76 
Do branch banks...... 79,135.768 O .. $4,5°8612 0 .. 75926456 0} 
Dividends payable ........ 1,840,555 i] ., 1,904,625 ll .. 1,666.10 31 
Discounts and sundries .... 21,830,249 33. .. 20932,954 28 .. 20,623,675 87 
Redisco De “cmiasanens + 2.855.225 0 2,855,225 0 .. 2,467,992 0} 
PEE cbcinicdvodsianss 204,321,691 76 .. 241,247,148 20 171,092,001 45 
ee 6,929,330,862 84 ..7,C02,1€8,852 81 ..6,679,932,600 74 
CREDITOR. 
: f ce f c f c 
ae 3,$74,050,281 92 ..3,971,280,988 48 ..4019,66!,847 23 


Commercial bills overdue .. 
Discounts in Paris 
Foreign bills 


714,075 41 .. 


118,172 88 .. 
$iwiwwes 555.614.110 70 


587.812,885 89 


Mitésbabasnenenen 21,605,084 8 22 343,769 70 8,764,512 94 
Treasury bills.............. ee — 173159 6 
Discounts in branches...... seartnant . if C44, 244 705 0 .. 870,871,082 0 | 
Advances on bullionin Paris ° 


Do in branch banke 


90,731 9 | 
- 529,525,360 &9 | 


| 





Do in public securities .. 196,653,771 83 .. 197.022914 72 *. 180,048,763 44 | 


Do by branch banks 513.034,395 0 
Advance to the State ...... 200,090,C00 0 
Temporary advances(floods) 


ee 517,698,956 


6,697.5°0 0 .. 6,697,509 «> THOOM O 

Government stock reserve 12980,75014 .. 12,580,75014 .. 12,980,7£0 14 
Do disposable $9,625,796 O .. 99625,795 0 .. 

Rentes Immobilisées ...... 100,000,000 0 100,000,000 0 

Premises and furniture .... 40,241,938 32 .. 40,079,142 78 

Expenses of management... 9,306,179 72 .. 9,290,300 74 

Employ special reserve .... 8,407.444 16 .. —-8,407.444 16 


*) 40,610,386 48 
8,852,031 31 





0 .. 479,865,769 0 | 
+. 200,000090 0 .. 180,0(00C0 0 
f) 


99631.014 7 | 
100,000,000 0 | 


** 9407444 16 
IA Wacansccostnascee 1€6,374,681 56 <2 184,467,526 91 2) 155448019 2 | 
WE A ditions 6,919,330,862 84 ..7,002,168,852 81 ..6679922,c00 74 


BANK OF FRANCE RATES. 


% 
SE is bu bi neds SeU Wien WeChdes ob awssseeditocdvesdes ee 4 
IND WIN acess cehs.c0tiecs duces tuidesantdoceed ] 
Advances on public securities ............cecececccccccces 44 





| who desired to avail themselves of this privilege, 


| 


$$$ 


ithe tax 1s to be 


The following were to-day’s closing prices and the 
variations on the week :— 
Nov. 21. Novy. 14. 
Par. f o ; # f o 


Three per Cents. ...... 100... 9015 .. 9025 — 010 
Russian Fives of 1906.. 100... 103 50 .. 103 25 + O 265 
Bank of France Shares .1,000 .. 4,700 O ..4,360 0 +340 O 
Banque de Paris ...... 503 ..1,735 O ..1,719 0 + 16 0 
Comptoir d’Escompte.. 6500 ..1,0i0 0 .. 987 0 + 23 0 
Crédit Lyonnais ...... 500 ..1,690 0 ..1,575 0 + 15 0 
Crédit Foncier ........ 500.. 851 0 .. 845 0 + 6 O 
Suez Canal .......... 500 ..6,210 0 ..5,850 0 +360 O 
Northern Railway .... 500 ..1,648 0 ..1,634 0 + 14 O 
Western Railway...... 500.. 857 0 .. 899 0 — 3 0 
Orleans Railway ...... 500 ..1,316 0 ..1,304 0 + 12 0 
Eastern Railway ...... 500... 909 0 .. 902 0 + 7 O 
lyons Railway........ 500 ..1,250 O ..1,244 0 + 6 O 
Southern Railway .... 6500 ..1,130 0 ..1,110 0 + 20 0 
Ottoman Bank........ 250 .. 650 0 .. 640 0 + 10 0 
Meridional of Italy Rails 500 .. 595 0 .. 595 O 

South Austria Shares... 500 .. 107 O .. 107 O oe 
North of Spain Shares 500.. 460 0 .. 450 0 + 10 0 
Saragossa Shares...... 500... 434 0 .. 427 0 + 7 0 
Saragossa Bonds ...... 500 .. 386150 .. 360 0 + 1 50 








ARGENTINA. FINANCIAL PROPOSALS — THE 
HIGH COST OF LIVING —- WORKING CLASS 
PROTEST—MUNICIPAL AFFAIRS. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, October 25. 
ConcrREss is still in recess, and, though the reassem- 
bling of the Chamber has been fixed for November 4th, 
it will probably be postponed for another week, as 
many Deputies and Senators are in their respective Pro- 
vinces attending to local political matters ; besides, the 
Budget Committees of the two Chambers, which have 
under their joint consideration the Budget of revenue 
and expenditure for next year, have not completed their 
work. They rejected the Budget prepared by the ex- 
Minister of Finance, Dr Rosa, and it was announced 
a week ago by the president of the Budget Committee 
of the Chamber that they would have their own scheme 
ready by the end of this month, and that there would be 
no increase of salaries or creation of new public posts, 
as the revenue would fall short of the estimated « 
penditure by $15,000,000 m/n ($6,600,000 gold). q he 
Committees will, however, have to revise their financial 
scheme, for the National Executive has sent a bill to 


!Congress for reducing the specific duties on numerous 


articles of general consumption, and for increasing 
others on automobiles and some other articles which 
are considered as luxuries, and also for freeing from 
duties the bags imported for agriculturists and the 
sacking which is used by the bag-makers of this 
country; the latter are at present protected by a 
differential duty of a cent gold per kilo, the duty on 
bags being 14 cents gold per kilo. The Minister of 
Finance calculates upon revenue by 
alterations of about paaatdatad m/n ($220,000 gold), 
but he expects to obtain a considerable revenue from a 
new tax on alcoholic liquors (except wine), which will 
be graduated according to the volume of alcohol con- 
tained in the liquor; the minimum being five cents (a 
penny) per half-litre of liquor containing 15 to 29 


i loss of these 


degrees of alcohol in volume. Absinthe and I:quors 
containing it are to be taxed 50 cents m/n (about 10d) 


per litre. Liquor is to be considered alcoholic which 
contains 15 per cent. or upwards in volume of alcohol ; 
paid by stamps aflixed to the bottles 
&c., containing the liquor. The liquor makers and 
merchants have presented a petition to the Ministry ol 
linance protesting against the new tax, and especially 
against the mode of paying it, which will cause need- 
less work and expense. The Minister expects to obtain 
$9,000,000 m/n ($3,960,000 gold) from this new tax, 
and $5,000,000 gold from the sugar that is to be per- 
mitted to be imported at reduced duties to the extent of 
60,000,000 kilos of refined sugar and 30,000,000 of un- 
refined. Offers had to be presented by the merchants 
stating 
the quantities which they proposed to introduce ; sixty 
offers had been received vesterday, which probably com- 
prised, in the aggregate, mort . than the limited quanti- 
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ties, in which case there will be a pro rata reduction. 
The diminution of the duties is two cents gold per kilo, | 
making the duties seven cents for refined and five cents 
for unrefined sugar. The importation at the reduced 
duties must be effected by March 26th. As regards the 
diminution of other duties (equivalent to from 25 to 50 | 
per cent.), it is probable that the entire benefit of it will 
be shared by the wholesale and retail dealers in the 
articles affected, and that there will be no reduction 
of prices to the general public. As for the suppression 
of the duties on sacking and bags, by the time that the 
law to that effect has been sanctioned by Congress (if 
the protected industry should not have sufficient in- 
fluence to defeat the proposal), the farmers will have 
been obliged to buy bags at the prices which the makers 





choose to impose, and already the prices have been 
raised very considerably, on the allegation of the in- 
creased cost of the raw material. The Minister of 
Finance stated, in his Message to Congress accom- 
panying the Bill for reducing duties, that it ms a 
‘** vulgar ’’ notion that duties and taxes are the cause of 
the dearness of the necessaries of life, vet in the same 
document he admitted that by the time the merchandise 
reaches the consumer the amount of the imposts 
thereon is increased by 70 to 100 per cent., which is, no 
doubt, the fact, for the profits of the various inter- 
mediaries are added in every operation of buying and 
selling. 

The Minister has not had the courage to propose the 
entire suppression of the import duties on all the articles 
of general consumption by the working classes, trusting 
to the greater consumption of other articles, which 
would undoubtedly be produced for recovering the loss 
of revenue by such suppression. 

The working classes, including the lower middle 
are, however, becoming impatient under the 
heavy burden imposed upon them, not so much for the 
purposes of revenue as for the benefit of the so-called 
‘** national industries,’’ and the existence of this feeling 
was demonstrated in a remarkable manner last Sunday, 
when a vast number of people, estimated at 100,000, 
marched in procession through the principal streets to 
the Government Housc, where a deputation presented 
to the Minister of Finance numerous petitions, contain- 
ing many thousands of signatures, asking, among other 
things, for the reduction of duties and the 
life, for the diminution of the cost of 
transport of articles of general consumption, for the 
erection of houses for workmen and _ their 
families, for the paving of all the streets of the muni- 
cipality in order to give work to the unemployed, for the 
prohibition of races on working days, and for the clos- 
ing of the hippedromes altogether at the end of five 
vears. (This last-mentioned demand is not compre- 
hensible, as the absolute cessation of racing would not 
benefit the working classes in general, and would be 
prejudicial to the large number of persons to whom it 
now gives employment. Probably the petitioners have 
in view the evils occasioned by betting on races under 
the present system, but these might be prevented with- 
out closing the hippodromes. This latter proposal most 
certainly will not be sanctioned by Congress.) Placards 
were carried by people in the procession, on which were 
inscribed demands for cheap land for those willing to 
cultivate it, for security for life and property in the pro- 
vinces and territories (in which respect there is much 
scope for improvement in the administration of justice 
and in the action of the police), for the improvement of 
the roads, for the suppression of trusts and monopolies, 
lor severe legislation against usury, for free fairs in all 
sections of the municipality, and for the reduction of 
licence taxes on the sellers of food of all 
kinds. This demonstration shows that the people are 
waking up to a sense of their rights, and it may be ex- 
pected that in the elections of 1914, for one-half of the 
Chamber of Deputies, there will be an important addi- 
Socialists 
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| Rivadavia and Corrientes; it would be a decided im- 


| war in the Riff territory, near Melilla, and had also 
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provement, and it is a necessary one, but it is esti- 
mated that it would cost, at the least, $13,000,000 m/n. 
The judicial expropriations of property for the North 
Diagonal Avenue are proving that the prices fixed by 
the contracts entered into by the Intendant, which the 
Council rejected, were not excessive. They also prove 
that the owners of property have been paying the pro- 
perty tax upon ridiculously low valuations. A new 
valuation of all this property in the capital and 
national territories is to be made for the year 1914, and 
it is expected that the total valuation will be increased 
by $2,000,000,000 m/n. In 1913 an increase of 30 per 
cent. is to be made. 

The Director of Rural Statistics has published his 
calculation of the areas of land sown with wheat, lin- 
seed, and oats for next harvest; the wheat land is less 
by 29,000 hectares; for linseed and oats the sowings 
have increased by 115,000 and 59,000 hectares respec- 
tively. 





SPAIN. — MURDER OF THE PREMIER — GOVERN- 
MENT PROSPECTS--PLANS OF THE FINANCE 


MINISTER. 
(FROM OUR CORRESPONDENT.) 
Maprip, November 13. 

Since the cowardly murder of Sefor Canalejas by a 
Spanish anarchist, it is very diflicult to foresee the 
future in Spanish public-affairs. Much will necessarily 
depend upon the Liberal party remaining in power to 
carry out their home and foreign policy and their tem- 
porising financial plans. In the painful crisis caused 
by the Premier’s murder, the self-control and calm 
energy shown by King Alfonso XIII. was the one 
excellent feature. Immediately after the murder he 
visited in person the body of his late Premier in the 
Ministry of the Interior, and at once addressed the dis- 
mayed Ministers, who were gathered together in the 
next room, calling upon them to show the country and 
the world that thowever serious the present trial was, 
the Spaniards and their rulers were equal to the task 
of facing anarchy, and persevering in the path traced 
for them by Sefior Canalejas. The King himself sug- 
gested the appointment as temporary Premier of the 
Minister for Foreign Affairs, leaving to a later day the 
appointment of a Premier and Leader of the Liberal 
party. 

Before the occurrence of the recent crisis, the 
Spanish Minister of Finance, Sefior Navarro Reverter, 
had introduced the estimates of expenditure for 1913, 
and also a so-called Budget of Liquidation that the 
present Government wants to pass in Congress and in 
Senate before the close of the financial year 1912. Both 
the late Premier and the Minister of Finance laid much 
stress upon the expediency of inducing the Spanish 
Parliament to vote promptly the Liquidation Budget— 
‘* presupuesto de liquidation ’’—which has been drawn 
up to concert ways and means to cover the floating 
debt contracted by the Spanish Treasury to meet in 
part the extraordinary expenditure required to face the 
cost of the military intervention of Spain in Morocco 
and in the Riff country. The Cortes have been asked 
to authorise one or more issues at the discretion of the 
Government, amounting in all to 300,000,000 pesetas 
(£-12,000,000), that amount being considered sufficient 
to cover in the first place 40,938,000 pesetas’ amount of 
3 per cent. Treasury bonds that are still in circulation 
of the issue made in virtue of the Law of July 20, 1910. 
This Law had authorised the said issue to cover with the 
bonds the cost of the earliest expenditure of the Spanish 


empowered the Madrid Government to renew, as it did, 
the 3 per cent. Treasury bonds when they became due, 
except to the bearers who assented to their renewal, as 
the greater part did, this year in August. In the second 
place, the authorisation and contemplated issues will 
also serve to cover deficiencies now admitted to exist 
still in various chapters of the Budgets of 1909, 1910, 


1911, and 1912. Oneof the items in luded in the Bill is 


—- —— 





3,419,676.18 pesetas for the arrears of the civil guard 
or gendarmerie ; another is 3,703,000 pesetas for post 
and telegraphs, also under the Home Office. Then, 
under the head of assistance granted for the building 
of schools and educational establishments 
pair and preservation and restoration of 
historical monuments, 5,393,292 pesctas 32 

the heading of Department of Public Works, for new 
works, repair and preservation of roads, new works in 


artistic and 


cts. 


ports, Transpyreneean railways, &c., 64,601,705 
pesetas. These public works were started and begun 


under the predecessor of the present Minister of Public 
Works. The most exhaustive criticisms of 
gamin in the name of the Conservative party, which 
finds fault with the Liberal Ministers and Government 


for not including really ordinary credits and indispens- 


able expenditure in ordinary estimates. 
licans of all shades have been even more severe than 
Conservatives and dissentient Liberals on the growth 
of expenditure, especially of the unusual growth of 
credits styled supplementary and extraordinary, that 
have been asked of the Council of State, a body usually 
subservient to the will of the powers that be. 

The Republicans have been all along opposed to 
excessive expenditure in Army estimates, particularly 
in connection with Morocco, and they 

























y have donc their 
best to make the same as unpopular as possible with 
the masses and the towns in Spain, always denouncing 
the courtly and military policy of rivalry with France 
and of activity in El Moghreb as a great burden for 
Spanish finance and heavily burdened taxpayers. They 
make no secret that they will attack very bitterly the 
treaty (about to be published) with France, to saddle 
Spain and her taxpayers with a co-protectorate in 
North-West Morocco and in the Riff country. 





Retters to the Editor. 


RESTRICTIONS ON CREDIT IN AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I read with some concern in your issue of 
Saturday last an observation—following a reference to 
the successful issue of the City of Sydney loan—that 
** the condition of some of the Australian banks is re- 
ported to be unsatisfactory.’’ I was at first at a loss 
to form a conception of the cause for such a remark, 
because I was under the impression that for some time 
past the Australian banks had enjoyed an exceptional 
share of prosperity. On reflection, however, it has 
occurred to me that what gave rise to it was probably 
the fact that some restriction has latterly been exer- 
cised in the granting of accommodation. As I think 
it possible that your observation may be read by the 
uninitiated in a light never intended by you, I may per- 
haps be excused if I explain what I understand to be 
the real position. During the past two or three years 
there has been, probably due to the exceptionally good 
seasons and to the relatively high prices ruling for 
Australian produce, a very considerable demand by the 
public for funds, for the purpose of 


reinvestment in 
land and for other business purposes. 


The extent to 
which this demand has been met by the banks will be 
manifest to anyone who examines their published 
balance-sheets over the period named, and compares 
the figures under the heading of ‘‘ Advances.’’ If it 
has happened that the banks, or any of them, now con- 
sider that the time has arrived when, at least, a tem- 
porary halt should be called in order to test the sound- 


ness of recent investments by the public, I venture to 
think that the policy is one 


itself to the Economist as to 
—Yours faithfully, Aupt ALTERAM Partem. 
London, November roth, 1912. 


[We are much obliged to our correspondent for his 
explanatory note. 


which should recommend 
all sound business minds. 


Possibly another reason for these 
precautionary measures may be the reduced lending 
power of the banks following on the suppression of 


their note issues by a recent statute.—Ep. Economist. | 


THE ECONOMIST. 
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THE BALKAN WAR COSTS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The heavy expenses of the Balkan war have 
naturally engaged the attention of Italian financial 
experts, who are only too glad to gratify their coun- 
trymen by an indication of heavier war costs than those 
recently incurred by Italy. It has been pointed out 
that the Bulgarian military and naval expenses, which 
did not amount in aggregate to quite 234 millions of 
lire in 1902, approached 40 millions in the year 1911; 


those of set 


Greece are down as having 


increased 

similarly from 25 to 29 millions of lire, and those of 
little Montenegro from 116 to 273 thousand lire. The 
total military and naval expenditure of the four nations 
has risen since 1902 from 67 millions of lire to little 
less than a milliard of ditto, an increase of 49 per cent. 
having been verified in less than ten years. The 
greatest increase has been made by Montenegro, with 
5 per cent.; then come Bulgaria, with 71 per cent. ; 
Servia, with 63 per cent. ; and Greece with 16 per cent. 
The military expenses of Servia represent a quarter of 
the amount of her entire revenue, which rather ex- 
ceeds 117 millions of lire (£.4,680,000), those of Bul- 
garia are a little more than one-fifth, those of Greece 
about one-ninth, and those of Montenegro about one- 
fifteenth of total revenue. The total expenses of these 
two States, Greece and Montenegro, are respectively 
186 and 4 millions of lire (47,440,000 and £160,000). 
In the past year the Greeks spent 11 lire per head for 
military expenses, the Servians 10.34 lire, the Bul- 
garians 9.24 lire, and the Montenegrins 1 lire and 9 
centesimi. In spite of all this expenditure the four 
Balkan States which are at present contending with 
Turkey are amongst the most heavily indebted. Bul- 
garia’s public debt has arisen to nearly 638 millions of 
lire (£/25,520,000), Greece’s exceeds 780,000,000 lire 






35 


(£.33,200,000), Servia’s approaches 680,000,000 lire 
(£.27,200,000), and Montenegro’s 1,939,850 _ lire 


(£.77,594). The Balkan quadruplet has, therefore, 
more than two milliards and one hundred millions (lire) 
of public debt, a figure which, however, is less than that 
of Turkey.—Yours, &c., A. W. 


London, November 19th, 1912. 





CANADIAN SECURITIES. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Much is being done at present by those in- 
terested to stimulate a feeling of confidence among 
investors regarding Canadian securities, but, never- 
theless, the opinion that a set-back in Canadian pros- 
perity should be prepared for is gradually gaining 

round. What is most likely to bring about a set-back, 
should it come, is a fall in grain prices. Canada being 
a grain exporting country, the high prices touched re- 
cently have been greatly to her advantage, and to these 
high prices more than to anything else is possibly due 
the period of unexampled prosperity which she has 
come through in the last few years. 

Like every other commodity, grain can, and some- 
times does, fall to unprofitable prices, and when next 
that happens, and there is some prospect of it happen- 
ing soon, the prosperity of Canada for the time being 
will be gone. ‘To get an idea of what effect a fall in 
grain prices would have on Canadian securities we have 
only to look back and see what happened on a similar 
occasion previously. 


oO 
S 


Canadian Pacifics in a few years 
dropped from the region of 100 to 35, and Trunk Third 
preference went almost out of sight altogether. 

But, what is the Canadian investors’ loss is the 
home investors’ gain, for cheap grain favours the non- 
producing countries like our own, and while the slump 
in Canadian securities was in progress a reverse move- 
ment was taking place in gilt-edged and railway securi- 
ties in this country. 

The following table of quotations during the last 
great fall in grain prices indicates what investors may 
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expect to see should the present tendency in the 
market continue :— 


Errect of Cueap GRAIN Prices on CANADIAN and Home 
SECURITIES. 
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SECURITIES. 
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SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 
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AND SHARE HOLDERS, Ltd. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
| opening of the lists have been as follows :— 

















| has gone ahead very rapidly. The issue is made to provide 
| funds for telephone trunk roads and bridges. The bonds are 
| not a “trustee” investment, nor is the stock into which they 
| may be converted. The yield is about £4 8s per cent., 
Allowing for repayment at par in 10 years, and they are an 
| attractive, high-class security. The existing 4 per cent. 
| debentures of the province stand at par. 
| City of New Westminster (B.C.).— Offer the 
British, foreign, and Colonial Corporation of £256,300 43 per 
cent. debentures of {100 each at 96 per cent., redeemable at 
| par as to £8,100 in 1932, and £248,200 in 1962. New West- 
, | minster is situated about 13 miles from the mouth of the 
| Fraser river, close to Vancouver. The bonded debt of the 
| City is said to be $3,324,871, in addition to School and Local 
Improvement debentures. The population, on an unofficial 
| estimate, is put at No statement of income and 
expenditure appears. Allotments of debentures will be made 
| as faras possible on a pro ratd basis regarding maturity, no 
| applicant being entitled to claim bonds of either maturity. 
| Thisis a most inconvenient arrangement, as small applicants 
will not know whether they will receive 1932 or 1962 bonds. 
| As the issue price is 96 in bothcases the 1962 bonds are 
really worth about 25s per bond less than the 1932 series. 
The debt of the city is very high, and the purpose tor which 
the money now being raised is not stated. The 1962 bonds 
yield £4 14s per cent.,and the 1932 bonds /4 16s per cent., 
allowing for redemption. 

Canadian Pacific Railway.—Particulars of the issue of 
new ordinary stock to the amount of $60,000,000 are now 
published. The stock will be offered to the shareholders of 
record at three p.m. on Thursday, January 1913, at the 
price of $175 per share, on the basis of 30 per cent. (or three 
shares in 10) of their respective holdings. The right to 
subscribe will expire at three p.m. on Thursday, February 13, 


1913. 
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Georgia and Florida Railway.—Issued share capital | 
$3,500,000 preference stock and $5,250,000 ordinary stock. 
There are issued and outstanding $5,595,000 of first mortgage 
5 per cent. bonds, and $2,000,000 income bonds. The 
present issue is of $1,000,000 5 per cent. first mortgage 50- 
year gold bonds at 86. The bonds are to bearer 
maturing at par in 1956, and are secured by a trust deed | 
providing that the issue (of which the present forms 

Fes shall be a first lien upon the whole property and 
franchises of the Georgia and Florida Railway. The com- 
pany is incorporated under the laws of the State of Georgia 

| U.S.A. The railway is now fully completed and in operation, 
and isan amalgamation and reorganisation of a number of 
small lines. To connect and extend these about 125 miles of 
new line have been constructed. The total length of line is 
now 352 miles, of which 30 are leased. ‘The president 
of the company gives estimates of future earnings rising 
from $3,520 per mile in 1913 to $4,600 in 1915. At the 
former rate net earnings are estimated to be $410,660, and at 
the latter rate $488,660. The amount required to pay the 
interest on all the outstanding first mortgage gold bonds is 
$290,000. The president believes that earnings will rise far 
above the estimated figures, and that the present ratio of 
operating expenditure (663 per cent.) can be reduced. The 
yield allowing for redemption is 53 per cent., but intending 
investors should note that a fair margin of security has yet to 
be shown. 


The Portland, Nehalem, and Seacoast Railway. 
—Capital $750,000, all of which has been issued, but on 
what terms is not stated. Offer of $3,600,000 5 per cent. 
first mortgage gold bonds in multiples of f100. Issue 
price 90 per cent. The bonds form part of an authorised 
issue of $5,000,000, and will be secured by a trust deed 
constituting a general charge over the whole of the under- 
taking and assets of the company. The principal is re- 
deemable on September 1, 1942, at par, but after 10 years 
the company, on giving notice, may redeem any of the out- 
standing bonds at par plus accrued interest. The company 
has been formed to construct and equip a main railway 
line with branch and feeder lines running from Astoria to a 
point near Buxton, Washington County, Oregon (approxi- 
mately 82 miles), and thence into Portland, Oregon, by con- 
nection with the Pacific Railway and Navigation Company. 
The engineer’s report speaks well of the richness of the 
country to be served, the choice of route and the prospects of 
a large local traffic, and also heavy through business. The 
estimated expenditure on construction and equipment is 
$3,163,756. The company is incorporated under the laws of 
the State of Oregon; all the directors are Oregon business 
men ; all the ordinary capital is held in Oregon. The bonds 
do not form a specific mortgage on any particular length of 
line or property, and the present issue will make the bonded 
debt £8,000 per mile, which is very high unless the line is to 
be constructed to a much better standard than the average 
Western American railway. 


Holyrood Rubber.— Capital 50,000 shares ot {1 each, 
Issue of £30,000 in £1 shares at par. The capital is to be 
called up in 2s 6d instalments, spread over three years. The 
company has been formed to acquire and develop a rubber 
estate, known as the Titi Ijok Estate in the Selama district of 
the State of Perak. The total acreage acquired is just over 
2,000 acres. It is proposed to plant 700 acres in 1913, and 
240 acres have been planted this year. Estimating an average 
net profit of od per Ib the earnings are estimated at sums 
rising from £525 in 1916 to £10,275 in 1920. The purchase 
price is reasonable. The investor cannot expect any return 
on his money until 1917, and to compensate him for this the 
estimated profits for the subsequent years would require to be 
completely fulfilled. The amount of the issue is too small to 
allow of a free market in the shares, and the venture is not 
among the most attractive of its class. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—-22 PALL MALL, S.W. 


Governor—WiLLIAM THoMAs Brann, Esq. 

Sub-Governor—CoLin FREDERICK CAMPBELL, Esq. 

Deputy Governor—Rosert Henry Benson, Esq 
Secretary—C. A. Denton, Esq. Underwriter—E. F. Nicnouns, Esq, 
Manager of the Fire, Life and Accident Departments—J ames CLuneEs, Esq. 

Actuary—A. C. Hemminc, Esq. 



























































The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 
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COMPANY MEETINGS, &c. 


ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
LIMITED. 
‘The annual general meeting of the shareholders in the Argen- 
tine Great Western Railway Company, Limited, was held, on 
the 18th inst., at Winchester House, London, the Right Hon. 


lord St Davids (the chairman) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended June 30, 1912, 
stated that under the working agreement this company had re- 
ceived from the Buenos Ayres and Pacific Railway Company 
ind had distributed the following amounts in respect of the 
vear to June 30, 1912:—Interest on first debenture stock, 
£.08,00 second debenture stock, £68,000; 5 per cent. debenture 
stock, £180,000; and interim dividend of 25 per cent. on the 
preferred and ordinary stocks, £106,250. The Buencs Ayres 
and Pacific Railway Company having paid 5 per cent. for the 
year ended June 30th last on its first and second preference 


t 


stocks, had, in accordance with the working agreement, paid 
to this company the sum of £106,250, with which amount the 
directors proposed to pay a balance dividend of 2} per cent. on 
the preferred and ordinary stocks, making, with the above- 
mentioned interim dividend, 5 per cent. for the year on both 
stocks. The gross receipts for the year amounted to £1,185,457, 
as compared with /1,074,092 in the preceding year, showing 
an increase of £111,365, which was equivalent to 10.37 per cent. 


CHAIRMAN'S SPEECH. 


The secretary (Mr J. T. Dillon) having read the notice con- 
vening the meting and the report of the auditors, 

The Chairman said: Gentlemen,—-I beg to move: ‘‘ That the 
directors’ report and audited statement of accounts for the 
fiscal year ended June 30, 1912, be received and adopted, and 
that a balance dividend of 25 per cent. be and the same is 
hereby declared on the preferred and ordinary stocks of the 
company for the year ended June 30, 1912.’’ The gross receipts 
for the year have again shown a satisfactory increase—namely, 
from £1,074,092 to £1,185,457—an increase of £111,365, oF 
10.37 per cent. This increase is made up thus :—In passengers 
£32,175, goods £63,384, and sundry receipts £15,806. 

INCREASED TRAFFICS. 

You will have seen by the report that the passenger traffic 
during the last five years has shown continuous increases. In 
1908 the number carried was 1,672,714, while last year it was 
3.182,000, an increase of 1,510,000, or just Over go per cent. in 
five years. The increase in the tonnage of goods carried over 
the five-year period is from 792,000 tons to 1,207,000 tons, an 
increase of 415,000 tons, or 52 per cent. The average tileage 
open has been increased in the same five-year period from 512 
miles to 877. It will be seen, therefore, that the increase in 
passengers and goods tonnage carried is well keeping pace with 
the increase of mileage. ‘This is a satisfactory feature, in view 
of the amount of new lines opened during the period. The 
cash receipts from passengers and goods have not shown similar 
increases, but this is due to the circumstance which I have 
referred to at the last two annual meetings—namely, the diver- 
sion of much of the through traffic from part of our system to 
a line owned by the Buenos Ayres and Pacific Railway Com- 
pany. This does not, however, affect the amount payable to us 
under the working agreement by that company. In conse- 
quence of the closing of the Transandine Railway route over 
the Andes, owing to that line, both on the Chilian side and 
the Argentine side, being blocked with snow and damaged by 
falling rocks, we lost some through traffic in the last six weeks 
of the year. The complete railway service over this route was 
restored in October. 

PROSPECTS FOR CURRENT YEAR. 

Thea, as to the prospects during the current year, I have had 
-‘* Outlook whole 

Development of 
cultivation all over very satisfactory. Plenty of water. Vines 
and fruit-trees in splendid condition. We look for increase 
15 per cent. in passenger business and ro per cent. cargo. We 
are making start this year with conveyance table fruit in cold 


this cablegram from the general manager : 
Cuyo division this year exceptionally good. 


storage wagons, and believe it will become important business. 


tine Transandine Railway route.” 





upwards 


and for the last five years has been the agent and representative 









Receipts to date show increase over 10 per cent., which is satls- 
factory, considering loss of business due to difficulty on Argen- 
You will be sorry to hear 
we have to deplore the death of Mr. Villalonga, who was for 


of fifteen years the general manager of our railway, 
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of the company in Argentina. The only other matter for me 
to mention is that during the past year Mr. Arthur Stanley, 
one of our directors, visited Argentina, and went over the pro- 
perty of the company. I beg to move the adoption of the report, 
and I will ask Mr Lawrence to second it. 

The Hon. Charles N. Lawrence seconded the motion. 


SHAREHOLDERS’ QUESTIONS. 


Mr W. H. Skeel: There is only one question which I wish to 
ask, and that is with reference to the position of the ordinary 
shareholders regarding the extensions. I am one of those who, 
as a shareholder in the Buenos Ayres and Pacific, 


are just now 
being fed on skim-milk, and I fancy that that is on account of 
these extensions. I want to know what is the position of 


the 


Argentine Great We stern shareholders, and whe re n 


f 
i 


come 1 


i 


any extensions are made. 


The Chairman: I do not propose to go into the affairs of the 
Buenos Ayres and Pacific Company; this is a meeting of the 
Argentine Great Western Company. As regards the position of 
the Argentine Great Western Company, your dividend may be 
said to be guaranteed by the Pacific; to a certain extent th 
dividend fluctuates with the Pacific dividend, but it cannot be 
less than 5 per cent. so long as the interest on the Pacific second 


T 


preference stock as paid, and whatever the Pacific 


may do i 


the way of extensions or anything of that kind is not likely to 
affect in any way the shareholders of this company. (Hear 
hear.) 

Mr Robson: I should like to ask whether the Transandine 


Railway is properly managed on the Chilian side, 
they manage to 


€ 


and whether 


get the traffic through regularly without delays. 

I have heard that the railway is very badly manag d 
The Chairman: I do not think it would be a good thing for 
me to begin to discuss the affairs of other companies here. 


Iiear, hear.) 

Mr Robson: But we get the traffic. 
The Chairman: 
Mr Robson: ‘That is what I wanted to know. 

The Chairman: We had storms in the Andes last win 
our side the railway was blocked for something lik 


¢ + 
ve el 


Yes, I kmow—or we do ni it. -aughter.) 


y 
~ 


t ¢ 


uc 


r, and 
L 
AS. 


on 


six wee 
I am repeating now a statement which I made at th 
of another c« 


meeting 





mpany, but I think it will be of interest to you 

<0. When the Pacific and the Argentine Great Western took 
ver the working of the Argentine Transandine, we knew we 
should have snow trouble to face in the winter, and we « nt 


t\ noun 
LWo engin 


eers from the Canadian Pacific Railway up the moun- 
tains to spend the winter there, in order to see what the trouble 


was, and tell us what we had to do to prepare for it. Unluckily, 


they struck a winter with v ry little snow, and they came down 
laughing at the whole idea. The y said there was never any 
difficulty, and suggested that a few snow-sheds should b put 
up. These were accordingly erected, and they did all the work 
the engineers asked them to do. The past winter, however, has 
been one with exceptionally heavy snow, and although the snow- 


+ , , aw ] 
sheds, where we have put them, have answered extremely well. 


we find we want more, and those additional snow-sheds are now 
being put up by the Argentine Transandine Railway, and when 
they are erected, we hope we shall not have a block which we 
cannot get rid of in a day or two. On the Chilian side ther 








were very few snow-sheds, so that the damage done was verv 
much greater than on the Argentine side, and their railway was 
t fully opened for traffic from the middle of May to Octo- 
er 8th. I do not want to criticise the management of anv other 
mpany, but I do hope that the Chilian Transandine will put 
snow-sheds, and get their railway to worl tl ea 
I d. Until they do so, it is a great loss to us 1 we t 
to answer the questio with y more detail tha that 
Hear, hear 
rhe resolution was th submitted to the meeting . 
] igreed t 
FORMAL BUSINESS. 
| (hairm I now beg to ‘That Mr C. M. R 
he is h ’ re- ted tor of tl I 
Hon. Cha N. Law 1 th , Lich 
mot agreed to 
The Chairma I now beg ton That the H Arthu 
5 be ind = he hereb e-elected a e 4 
Mr C. M. Rose s led t} tion, i 
Mr John Hopwood: I beg to n That Messrs Deloitte, 
P r, Griffiths, and | be r ted at f tl - 
4 for the ensu vear, and that eir I t fif 
| Mr Ha Brow et led the n vhich was agrt t 
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VOTE OF THANKS TO THE BOARD. 
Mr J. C. Nicholls: There is one other thing, I think, we should 
like to do, and that is to thank you, sir, and the members 
the board for the very able manner in which you have con- 
I beg, therefore, to propose a hearty vote 
(Applause.) 


~h 


all 
¢ 


< 
ducted. our business. 
of thanks to the chairman and directors. 

Mr C. D. Buckler seconded u 


the was unani- 
mously adopted. 


motion, which 


The Chairman : 


The 


I thank you very much, gentlemen. 


proceedings then terminated. 





ANSELL’S BREWERY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
Ansell’s Brewery, Limited, was held, on the 8th inst., at the 
Queen’s Hotel, Kirmingham, Mr Edward Ansell (the chairman) 
presiding 

rhe report of the directors for the year ended September 3oth 
last stated that the net profit, after making full provision for 
depreciations and bad and doubtful debts, amounted to 
£4,203 148 6d, which, with the addition of £51,577 9s 11d 
brought forward from last year, produced £135,871 4s sd. Out 
of this amount the sum of £ 26,062 10s had been paid for interest 
on debentures at 44 per cent., and interim dividends on prefer- 
ence and ordinary at the rate of 5 per cent. and 8 per 
cent. respe tively, and the directors, after providing interest on 
cruing .to September 30, 1912, managing directors’ 


24 
1 s¢ 


shares 


debentures a 


salaries and directors’ fees, now recommended the payment of 
a dividend of 5 per cent. on the preference shares and 12 per 


cent. on the ordinary shares (making 10 per cent. for the year) 


‘ 


for the half-year ended September 30, leaving a_ balance of 
£81,746 4s cd, out of which it was proposed to place £ 30,000 
to reserve, bringing that account up to £250,000, and to carry 
forward £531,746 4s 5d to next year’s account. 


CHfIRMAN’S SPEECH. 


The secretary having read the notice convening the meeting 


and the report of the auditors, 

The Chairman said that, in spite of the high cost of 
materials, they had to record another record year. The net 
profit for the twelve months ended September 30, 1912, after 


making full provision for depreciation and bad and doubtful 
debts, was £84,293 14s 6d, which, with the addition of £51,577 
gs 11d brought forward from last year, produced /135,871 
4s sd. Out of that the sum £26,062 10s had been 
| paid for interest on debentures at 4} per cent., and interim 
dividends on preference and ordinary shares at the rate of 
per cent. and &$ per cent. per annum respectively, and the 


€ 


‘ 
Oo! 


amount 


directors, after providing interest on debentures accruing to 
September 30, 1912, and managing directors ilaries and 
directors’ fees, recommended a dividend at the rate of 5 per 
cent. per annum on the preference shares and at the rate of 


12 per cent. per annum on the ordinary shares (making 10 per 
cent. for the year), for the half-year ended September 30, 1912, 
leaving a balance of £81,746 4s 5d, of which it was proposed 


to place £30,000 to reserve, bringing that account up to 
ws , 
| {2<0,000, and to carry forward £51,746 4s 5d to next year’s 
account. 
THE COMPANY'S ASSETS. 

The total assets of the company now stood at £1,197,016, as 
compared with £800,000 at the time of the reconstruction of the 
company eleven years ago ; ind the assets, moreover, were abso 
lutely free from any goodwill, mortgage, or any other form of 


security except debenture stock. The reserve had been mainly 





used for the purchase of properti in converting leaseholds 
into freeholds, for the extension of the brewery and the plant, 
and generally in strengthening and consolidating the assets of 
the company. No less than go per cent. of the houses of the 
company were situated within a radius of five miles from the 
brewery, and were mainly leased to persons having a sub- 
stantial interest at stake, and ‘‘tied’’ only for beers. The 
sales of the company for the past year showed a substantial in 
crease over those of the pre us vear, constituting a record 
in the history of the ipanv, and they formed a consider 
ible asset against the increased sts of materials and other 
financial burden 
THE CHAIRMAN AND THE LICENSING BENCH. 

Referring to licensing administration in the city, the Chair- 
man remarked that Birmingham had been distinguished by a 
distinctly forward policy in licensing matter in nnection 
with which Birmingham brew had most loyally plaved theiz 
part. The further continuance of such a policy, if founded on 
in equitable basis, w ld receive at the hands of the brewers 
Lhe ympathy, ] il Support ind practl il help it deserved 
Personally, he v strong ad ite of the poll f ** fewe 
and better,’ ind, judging from his experience of the te 
surrende cheme, which was responsible for dealin with y 
dundant licen » Bar ngham and did very excellent w 
he felt ured there was no insurmountable diificulty in for 
lating so pol t the present time to deal with redundant 
licen , whether n ‘off,’ without inflicting h 

injustice upon ! n interested. Of e, t 
recognised the de ite and difh t duties undertaken 
licensing bench, but he i met ¢ I ned t thir 
autte I ght be ] zhte f the had t é n- 
fidence in the brewe Bi inghai vhether brewers oO! 
























































































| 1086 











THE ECONOMIST. (November 23, 1912. 








citizens. He trusted they all recognised the obligations imposed 
upon them, and that they should not hesitate for one moment 
to associate themselves with any movement having for its object 
ral and social improven 


| sented. As he had explained on previous occasions, it was not 
| invested in realisable securities; it was invested partly in a 
+ 


reduction of the debentures, which had been diminished by | 
ent of the masses. All that the | £60,000 since the company commenced operations, but princi- | 





wanted was a fair field and no favour In conclusion, pally in their own business, and if it was wisely invested in 
the Chairman moved the adoption of the report and accounts. | their own business there could not possibly be a better invest- 
Mr James A. Fairhurst seconded the motion, which was unani- | ment for the shareholders. They had, in fact, increased and 





mously agreed to; and the usual formal business was transacted. | enlarged their operations year after year, and the large sum of | 
| £612,080 represented by land, buildings, plant and machinery 

— vrewes Z J 

oe had been provided in large part out of the annual sum placed 

Mr Randle, in acknowledging the reappointment of his firm, | to depreciation reserve. Those extensions and improvements 


Messrs Fisher, Randle, and Fisher, as auditors, said that with | had been made without coming to the shareholders for a single 
regard to the remarks of the chairman as to the various item penny of further capital. The general reserve was invested 
in the balance-sheet, he could from his own personal knowledge | entirely in easily realisable securities. It could be used by 
confirm all that the chairman had said. He (Mr Randle) con- the directors in equalising dividends, in meeting any sudden 
sidered that the shareholders had a very good and sound com- | and unexpected emergency, or in purchasing any new process 
pany, and there was one thing also he would like to add— | which, in the interests of the business, the directors might con- 
though perhaps it might be a little outside his duty as an | sider it desirable to acquire. 

auditor—and that was that the result shown in the balance- | 

sheet was in a great measure—he was almost going to say i 
entivdiy—due to the excellent board of directors. There The general reserve had now reached a very large figure, and 
were on that board thoroughly practical business men, | the time was certainly at hand when the directors would have || 


ugti 
} 


who devoted the whole of their time and talents in looking | t? Consider whether the amount to be placed to that fund 


| 
, ' | shoul , » gradually diminishe The ; » did con- | 
after the interests of the business, and furthering it in every | Should not be gradually dimini hed. The directors did con | 


POSSIBILITY OF REDUCING GENERAL RESERVE. 





possible way, and he was sure they (the shareholders) could not | Sider the propriety of reducing the amount this year, but, on 
thank them too heartily for the time and trouble they had given, the whole, they decided that it was expedient to keep the 
which had produced such a grand result. Looking at the | @PPTopriation at the existing figure ol £47,500. If the 
balance-sheet, they would see the security the debenture holders | PTOSperity of the company continued in the future, as he had 
and preference shareholders have, not only with regard to the | ©YeTy Teason to believe it would, they might then consider 
payment of their interest and dividend, but also the large whether it would be desirable to reduce the amount carried to 





margin of security there was in the assets as to the repavment | Semeral reserve, and to use it rather in increasing the dividends 
of capital. should it at any time become necessary to do so. | Paid to the shareholders. He proceeded to deal with the 
In conclusion, Mr Randle said it would be realised that the | #tem “‘ other investments,’’ which, he said, were, for the most 
company was a thoroughly substantial one; that the share- | Pats trade investments, and were worth at the very least the 
holders were to be heartily congratulated, and, he would say, | @8ure at which they appeared in the balance-sheet, and 
envied, in being shareholders in such a successful concern. ; probably more. He was glad to be able to say that their rela- 
tions with the company’s workmen continued most friendly, 

VOTE OF THANKS TO THE BOARD. and he attributed this to a considerable extent to the bonus 


system which was introduced four or five years ago. During 

, | the year under review the amount paid to the workmen wa 

and directors, remarked that the nation was getting soberer : , ; a 
ae ; +1 : close upon £10,000. The prospects of the company were very 
without any grandmotherly legislation, and simply by the oF ie ; 
: ; , | favourable, and he thought they might look forward to the 


Mr Joseph Ansell, in moving a vote of thanks to the chairman 


of example set up by their betters. He added that he differe 
| t 


1 . u r nnd ‘ € € 1e@ COal Strike AC 
from those who declared it was pernicious » take th lightest future with great confidence Lhe eff ct ft l ir ke he . 
amount of sicoho! been to raise the price of coal and of other raw materials, but 
< A J alf i { ° . 
1, : ay ; ‘ : in the coming year that would be about compensated by a rise 
The resolution was cordially carried; and the proceedings 7 Fe } eae oe Af nanan 
then terminated. : in price of one of the company’s products. Aiter congratu- 


lating the shareholders upon the great and growing prosperity 
. ) of the company, the Chairman thanked the staff for the se rvices 

they had rendered, and concluded by moving the adoption of 
ASTNER-KELLNER ALKALI COMPANY, LIMITED. the report and accounts and the declaration of the proposed 
dividend. 

Sir Henry E. Roscoe, in seconding the motion, congratulated 
the shareholders on the success which had attended the com- 
pany’s operations. 

‘The resolution was unanimously agreed to; the usual formal 
business was transacted, and a vote of thanks to the chairman 
and directors terminated the proceedin 


The seventeenth annual general meeting of the shareholders 
in the Castner-Kellner Alkali Company, Limited, was held, on 
the 21st inst., at the Cannon street Hotel, London, the Right 
Hon. G. W. Balfour (the chairman) presiding. 

The secretary (Mr Percy S. Court) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the net profit for the year 
amounted to £177,062, and that, adding the amount brought 
forward from last account, and deducting the debenture in- 
terest and the interim dividend of 74 per cent., there was left 
an availiable balance of £147,852. ‘The directors proposed that 















y 
gs. 





MANAOS IMPROVEMENTS, LIMITED. 


this balance should be appropriated as follows :—To deprecia- Phe adjourned annual general mee . og — on a : 
tion reserve, £32,500, increasing that account to £322.s00; t in the M nd Improvements, Limited, wa he Id, on_ the 21st 

- : ° © me 1 4 ct rT 4 ce i6 ) , r . 
general reserve, £47,500, increasing that account to £177,500; | (Sts at Winchester House, London, Mr Ralegh B. Phillpotts 


(the chairman) presiding. 

The secretary (Mr H. Wood) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman reminded the shareholders that at the previous 
meeting he had stated that he had just attended a meeting with 
representatives of the municipality of Mandaos to open negotia- 
tions for the acquisition of the company’s undertaking by the 


456,250 in payment of a final dividend of 124 per cent., 
making, with the interim dividend paid in May, 20 ] r cent. 
for the year, payable on the 28th of this month, and leaving 
£11,602 to be carried forward to the next account Having 
regard to all the circumstances of the year, the directors con- 
sidered these results highly satisfactory. The actual appro 
priations proposed were in every case the same as those agreed 


to last year. The net profit last year amounted to /178,8: ity. He remarked that he was justified in making that state- 
this year it was £177,062, being approximately 1 per nt. less | ment. In October, 1911, a law had been passed by the State 
than that of last year. There was, however. no re n why f Amazonas authorising the municipality of Manaos to make 


that diminution, such as it was, should cause the shareholders 
any anxiety; it was entirely due to special circumstances, but 
for which they would have been able to show a considerably 
larger profit. The special circumstances were the very large 
sum which had been paid this year in respect of repairs and 
maintenance and the great coal strike. Owing, however, to the 
provision they had made in view of the strike, they had not 


to discharge a single hand, and, moreover, they were able to 


supply their workmen with the coal they had required fox 
their household purposes. 


the necessary financial arrangements for acquiring the com- 
pany drainage and water supply system. About the time 
of the last meeting of shareholders accredited representatives 
f the municipality were in this country, and he had met them 
ly 2 few hours before attending the annual general meeting. 
basis of the proposed transfer was discussed with those 
representatives, who returned to Mandos to report to their 
principals, with the result that in May Sefior Jorge de Moraes, 
the present Prefect of Mandaos, came to this country to con- 
tinue, and, if possible to conclude, the arrangements. 







DEPRECIATION RESERVE AND GENERAL RESERV} COURSE OF THE NEGOTIATIONS. 

Hie gathered from letters which shareholders had written him 
that he was expected to refer to the depreciation reserve and t 
the general reserve. One shareholder asked to what figure it 
was contemplated that the depreciation reserve and 


At various times in June and July the board and the banking 
interest concerned were in close communication with Sefior de 
Moraes, and finally agreements were drawn up, although there 


remained one or two conditions made by the advisers of the 
> ° * 1 ~ , 
financial interests concerned which necessitated Sefior Moraes 


the general 
reserve were to be respectively increased. Taking first the di 


l g fi t ( 

preciation reserve, the answer to that question was that an | getting some further legislation passed by the Congress of the 
adequate amount must be placed to depreciation eve1 veal State of Amazonas. In August last the Governor, Colonel 
So long as they followe l their present system of ; inting, Bittencourt. made an offi ial pre nouncement to the effect . 





the depreciation reserve must continue to incre: 
amount which the directors thought it proper to writ: Ww 
respect of the wear and tear of the plant, machinery, build 


I 


he was » near to the end of his term of office 
he would not proceed with the matter, although he indicated 
that he thought it might be a good arrangement. In the fol- 
lk 





&c. No manufacturing concern could possibly afford not to wing month a decree was published annulling the Act which 
put money to depreciation reserve every year. He had been | had been passed with the approval of this Governor less than 
asked what assets the depreciation reserve of f/.322,500 repre-! twelve months before to the effect that the municipality sh uld 
one _ OE uomnmomnnjeOOr—nRDreeawaeeeeeee a 
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have power to acquire the company’s undertaking. That volte 
face on the part of the Governor was of a piece with his treat- 
ment of the company generally. The position of the board in 
September last was, therefore, that the hope expressed at the 
last meeting that an agreement would be arrived at beneficial 
to the security holders of the company and proper for the 
municipality was rendered absolutely nugatory. 


THE WATER SUPPLY. 


It might be recalled that one of the terms of settlement 
arranged by Mr Collet, the managing director, was that the 
company should definitely undertake to supply water which 
was not only filtered, but was also free from any colour. The 
question had been raised whether under the terms of the 
original contract the company should supply water which was 
not only filtered, but de-tinted as well. However, Mr Collet 
agreed that the company would de-tint the water, and, under 
expert advice, it was decided to adopt a system of sedimenta- 
tion tanks and the use of powdered alum—a system which was 
employed in Great Britain, on the Continent, and in South 
America. The works installed for the purpose involved an out- 
lay of about £20,000, and they were commenced early this year. 
On September 24 the manager reported that he could suc 
cessfully supply water which was de-coloured as well as fil- 
tered. It had been verbally arranged and agreed between 
Governor Bittencourt and Mr Collet last year, when the modi- 
fied contract was arranged, that when the de-colourisation 
was effected the company should be allowed to charge the new 
water rate directly it had each set of 100 houses linked up with 
the supply. That verbal agreement was, however, absolutely 
departed from by the Governor; he refused to allow the new 
rates to be charged on the ground that the company’s system of 
decolourisation was not within the terms of the original con- 
tract. That was so absolutely unfounded a position that it 
could only be regarded as evidence of a deliberate intention to 
try to crush the company out of existence. 

FOREIGN OFFICE ASSISTANCE. 

It was actually in the face of his own Commission’s favour- 
able report that Governor Bittencourt still declined last Octo 
ber to allow the company to charge the new rates, and he re 
fused to allow the de-tinted water to be supplied to Mandaos. 
The board thereupon went to the Foreign Office, which acted 
with the utmost promptitude, cabling to the British representa- 
tive at Mandos, and the board were also enabled to set the 
American Embassy in motion. At short notice Mr Collet de 
parted for Rio, where he arrived a few days ago, and every 
effort was now being made to induce the Federal authorities 
at Rio to put pressure on the Governor of Mandos. The posi 
tion of the company was, of course, a very serious one, but 
there was hope from the fact that they had now obtained 
assistance from the Foreign Office and elsewhere. Moreover, 
Governor Bittencourt was in the last few weeks of office, and 
his successor, Sefior Jonathas Pedrosa, was understood to be an 
enlightened and scientific man, who, it was hoped, would 
endeavour to put right the injustice that had been done to the 
company. In conclusion, the chairman moved the adoption of 
the report and accounts. 

Mr D. M. Fox seconded the motion. 

The Chairman, in reply to questions, stated that 
marks must be taken, in regard to Mandos, as applying simply 
to the attitude of Governor Bittencourt. So far 


his re 


as he knew, 


Sefior Jorge de Moraes was still anxious to conclude the 
arrangement for purchasing the company’s undertaking. They 
were continuing to supplv water, but under the older and 


lower rates, which involved some little loss. 

The resolution was unanimously adopted, the usual formal 
business was transacted, and a vote of thanks to 
and directors terminated the proceedings. 


the chairman 





PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


The eleventh annual 
holders in the Pan de 
was held, on the roth in 


Hon. Herbert C 


general meeting of the share- 
Azucar Nitrate Company, Limited, 
st., at Winchester House, London, the 
Gibbs (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Herbert P. Leach) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—When I had the honour of 
addressing you at our last general meeting, I was able to inform 
you that the smallness of the profit which was shown by the 
accounts on that occasion was due to temporary causes, which, 
at the time when I was speaking, had already been removed, 
and I was able to tell you that, so far as one could judge from 
the estimates of the first four months of the financial year now 
under review, we should produ about 440,000 quintals, at a 
cost on board of about 6s. 1d. I cautioned you against accept- 
to the future, as n 


may have in store, 












ing these estimates as a reliable guide 

can possibly foresee what the future 

am glad to be able to report that on this occasi 

proved a sufficiently correct guide, for we did 
’ 


quintals, at a cost of 6s 1d on board. 


» one 


but I 
» estimate 


produce 450,000 


CURRENT YEAR’S PRODUCTION. 


f precast 


directors, having made such a successful hesi- 








tate to attempt another, but I may say this, that, from the 
estimates of the last four months, there is nothing to show that 
the production of next year will not be at least as good as 
that of the one under review, and, even though the tendency of 
wages seems to be upward, it does not appear as if the cost 
on board would be materially increased. If, then, that should 
prove to be the case, and if the present satisfactory prices are 
maintained, we should increase our profit considerably during 
the present year. It is, of course, impossible to foretell the 
future price of nitrate, but there is every indication of a good 
consumption during the next season, and the statistical posi- 
tion is very satisfactory; on the other hand, the difficulty of 
obtaining vessels, even with the high freights now ruling, may 
cause a shortage of nitrate during the coming season, and may, 
therefore, increase the stocks available for the following year. 
Turning now to the accounts, you will observe that we recom- 
mend that the sum of £4,000, which was taken from reserve 
last year to make up the dividend, should be returned this year 
to reserve. No doubt you will approve of this conservative 
course, as it seems reasonable that if in bad years we deplete 
this fund for the payment of dividends, we should in good 
years strengthen the fund against any future emergency. Under 
the heading ‘“‘ depreciation account,” in the statement of profit 
and loss, you will see that the amount set aside against ex- 
haustion of grounds and depreciation of plant is only 
£7,499 4s 6d, as compared with £7,571 Ss 11d set aside for the 
same purpose in 1911. 


FUTURE LIFE OF THE GROUNDS. 


This calls for a word of explanation, and enables me 
same time to make an important statement with regard to the 
future life of the company’s nitrate grounds. In the first place, 
I would remind you that when the company was formed, it was 
estimated, by an independent expert, that the grounds would 
yield a minimum of 8,000,000 Spanish quintals. That was in 
1g01, when, perhaps, low ley caliche was not taken very seriously 
into account; but experience has proved that, owing to im- 
proved methods of manufacture, caliche of comparatively low 
grade, which formerly was disregarded, can now be treated profit- 
ably. In addition to this, our managers have recently made a 
very thorough examination of the unworked grounds by means 
of test holes, and have found caliche of good workable quality 
in places where the original test holes were not sufficiently close 
to each other to enable anyone to form a very close estimate. 
As I have said, the original estimate was 8,000,000 quintals, and 
since work commenced in 1903, we have produced up to June 3oth 
last 3,706,767 quintals net, so that the remaining contents, on 
the basis of that estimate, would have been 4,293,233 quintals. 
I am glad, however, to be able to tell you that your managers 
on the coast have found, as the result of their recent examina- 
tion, backed by the experience which they have now had of the 
nature and capabilities of the ground, that the grounds may 
reasonably be expected to yield some thing like 7,000,000 Spanish 
quintals as from June 30th last. This increased estimate in- 
volved, of course, a revision of our scheme of amortisation, 
and though your board have no reason to doubt the « 
of this estimate, they have, for the amortisation, 
adopted a more conservative figure; in fact, the basis they 
have adopted for the revised scheme of n, which 
takes effect in the accounts now before us, is that the grounds 
contained 6,000,000 quintals at the beginning of the last financial 


at the 


yrrectness 


purpo es ot 


amortisati 


year. It is because of this revision of the amortisation scheme 
that the amount set aside this year appears less than in 1911, 
although the production in 1912 was very much greater. I will 


:—‘* That the directors’ ment of 
accounts for the year ended June 30, 1912, now submitted, be 
received and adopted.” 


Mr J. I. 


now move 


report and state 


onded the motion. 


Smail se 
A SHAREHOLDER’S SUGGESTION. 


Mr James Morgan said it was such a 


report as the direct 


very gratifying to 
rs had presented, 
uurable. He 


paid to Canada, an 


receive 
and to know 
proc eded to 


1 gave an interesting 


satisfactory 
that the 
refer tu a visit he had 
account of interviews he had there 


or the use of fertilisers, 


outlook was equally fav 


with farmers as to the neces- 


and expressed the opinion that in 


y f 
the future there would be a very large market for nitrate of 
soda in that country. In conclusion, he urged that the time had 
arrived when the company’s capital should be split into £1 


shares. 
The Chairman thanked Mr Morgar 


1 for his remarks, and said 
the shares was raised before 


that when the question of splitting 
the directors ascertained that some of the larger shareholders 
were not favourable to the change. It was a matter which 
rested entirely with the shareholders. If they wished for the 
change, the board would raise no objection. 

The resolution was unanimously adopted, an 1 the usual formal 


business was transacted. 





Mr C. T. Needham, in proposing a vote of thanks t » the chair- 
ran and directors, and particularly to the officers of the com- 
pany in Chili, remarked that it was very pleasant to know that 
an investigation had revealed an increased quantity of cau he 
in th ympany’s grounds, and that the life of the company 
was thereby appreciably increas 1. 

Mr Morgan seconded the motion, which was unanimously 
agreed to, and the proceedings then termin ated 
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KURUNEGALA RUBBER COMPANY, LIMITED. 


The annual 


Iders in a 
gala Rubber Company, Limited, was held, on the 2ist 
inst., at the London Chamber of Commerce, Oxford oath, 
London, Mr Richard Hoffmann (the chairman) 


general meeting of the shareh 





lhe secretary Mr H. 
convening the 
The Cha 
made a 


Milner Willis) having read the notice 








meeting : 
We have | 
by giving you a 
This is less in 


irman, in the 
departure in our repor 
all the 


o 
+ 


| 

| 
ae é | 
rubber trees on our estate | 


teresting this vear than it will be in subsequent years, when 
we in compare the growth by seeing how many trees are 
shifted from the one column to the next. This method of 


giving vou the number of trees 


vevs much m correctly the 


rather than the acreage con- 
position and prospects of the | 


estate. But 





most interesting part 1s that whereas we now | 
have over 37,000 trees of a girth of over 9 ins—and these are 
probably all over ro in to-day—we had only 6,170 trees over 


ro ins a year ago; therefore, we have six times as many trees | 
f that size now « mpared with last year. You may take it | 
that the trees mentioned in the first three columns will all be | 
tappable before the present financial year is past—that is, | 
Over 20,000 tree ind we shall, therefore, see our yields going | 
up gradually but surely month by month. It is a pleasure to 

me to be able to report the first yields of rubber. Up 
June 3 we got 722 lbs in an experimental way. We now | 
have some so coolies tapping, and for the month of October we | 
harvested the not inconsiderable amount of 1,000 lbs of rubber, 

and before I meet you again next year this amount will be, | 


I trust, more than doubled. We are at present only 


about 10,0co Or 12,000 trees, so that you will see the yield for | 

the first year’s tapping is about 1 lb per tree 

PRICES AND PROFITS. 

Now, gentlemen, what is going to be our profit? That is | 
more difhcult t yield. Latterly 


prophesy than our probable 
ng markets, but a rally 

the price of plantation rubber, which 
likely to go to under 4s per lb, has re 
that we sold on 


we have had falli has taken place, anc 


1 
at one moment seemed 
vered. The shipment 
Tuesday fetched 4s 3d per 1b, which, consider- 
ing we have not got a factory yet and the rubber is hand-made, 
is a very good price. I think you can take our 
cost, judging from our first experience, to come 1 y | 
to 1s 6d per lb. If we can get, during the next few years, | 
3s per lb, we shall therefore make 1s 6d per Ib profit, and if 
the price should eventually fail lower I think, by dint of cheese- 
paring and strenuous efforts on 

we should be able to produce at under 1s 6d. On the whole, 
gentlemen, I feel quite sure that with just 
none of you will regret being sharei s in this « 
We are financially all right. We have, 1 think, 
see us through to the end. The accounts are ¢ 
are set out in detail. The directors’ fees, as you know, are | 
nil. We have a large board, as a great many 
involved when this company was formed, but no one 
any fees, and will not do so until profits are 
expenditure on the estate so far has been £29,000, and that, 
we consider, is normal. With regard to the present appear- 
ance of the estate, I have a large number of photographs here 
which are very interesting, and probably you would like to 
look at them at the close of the lusion, the 
Chairman moved the adoption of the report and a 


production 
- | 
very nearly 


the part of the management, 


a little more patien 
older mpany, 
enough to | 
aa 

juite plain, and 


interests were 
draws | 
made. The total 


meeting. In con 


counts. 


Mr Richard Davies seconded the m tion, which was unani- | 
mouslv agreed to. The usual formal business was then trans- | 
acted, and a vote of thanks to the chairman, directors, and 
staff of the company terminated the proceedings. 








FRASER AND CHALMERS, LIMITED. 


The annual general meeting of the shareholders in 
and Chalmers, Limited, was held, on the 21st inst., 
chester House, London, Mr Robert English (the 
siding. 

The secretary (Mr F. Gurdon Palin) having read the notice | 

| 


Fraser | 
at Win- | 
chairman) pre- | 


convening the meeting and the report of the auditors, 
The Chairman 


referred to the personal losses sustained by 
the company 


by the decease of Sir Julius Wernher 
K. Sancton, and, in the course of hi 
The twelve months ended June 3oth last have 
factory for us and for most other English 
fairly compared with us in the character 
our case, the 


and Mr FE. 
r remarks, said: 
been very unsatis 
firms who can be 
of their output. Inj. 
| 


fy irthe 


results of a bad year have been aggravated by 

some losses and by heavy expenditure in connection with our 

newer lines of business, which are slow in yielding the trade | 
and profit we anticipate. The Erith property now stands in | 
the books at £196,000, but has cost us over £300,000. We have 
not increased the item of patterns and drawings, 
outlay has been very heavy on these. The 
for this expenditure is one of the great disadvantages from 
which we suffer in our business, as compared with some 
branches of engineering. The small profit has resulted from a 
variety of causes. The depreciation allowed is at our 
rate which has been in force for a 


although our 
constant necessity 


regular 


number of vears. 


RESULTS OF COMPETITION 


The small profit is chiefly due to a reduced turnover and 
very low selling prices. Our « 
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| prices are quoted. 
} tion, 
; orders of the best managers of mines, who insist on the highest 


| the dividend-paying list. 
to | expenses, I 


| sufficiency of the old agency arrangements, and an opportunity 


tapping | ided us on the change. 
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| established the 


output from Erith was about 30 ! last 
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per cent. less than the average of the previous six years, and 
35 per cent. less than the production of the preceding year. In 
South Africa, which has been such a valuable field for us in the 
| past, sales of machinery fell away very se riously, while prices 
were extremely low in most cases. It is well known that the 
great number of mines which have already been developed have 

also been pretty fully equipped with plant, and conseque ntly 
there are fewer purchi users in the market for heavy machinery, 


; while the competition of makers for the reduced number of 
orders is more severe. In the last few years a number of firms 
have entered the mining machinery market without any pre- 
vious experience, and all such newcomers have to trust to low 
os as their only recommendation. As a result, there are 

lways one or two competitors so desirous of getting orders, 
or to help fill their shops, that very low 
Fortunately we can, with our name, reputa- 
experience, and organisation. get a good share of the 


quality, but until some new mining fields are developed there 
are not enough mining machinery orders going to keep us occu- 
pied. This leads us to an active policy in other lines of manu- 
facture, for in these days no half-way methods can keep us in 
Works like those we have at Erith 
cannot be closed down in dull times, for many of the dead ex- 
penses go on just the same, whatever the output. This is 
equally true of the general administration and sales depart- 
ments. <As an illustration of the necessity for occasional new 
may mention the establishment early this year of 
an active Canadian office of our own, in place of a mere 


agency, as before. The promising nature of the field, the in- 


we had for securing the special management we required de- 
The first expense came in a bad year, 
without giving time for any substantial return. We have re- 
ceived son 1€ tae ortant Canadian orders already, and of a char- 


acter whic should make our work widely 


known in the 
Dominion. 


NEWER LINES OF MANUFACTURE. 
As regards our newer lines of manufacture, 
some facts as to the past work, and as to the 
future. During the fiscal vear 
unfavourable to us. 








I will give you 
prospects in the 
business in turbines was very 
Prices were cut unmercifully by our com- 
petitors, and the published accounts of some of those com- 
petitors for the same period do not indicate that those prices 
were any more satisfactory to them than to us. We were not 
able to get the benefit of the new standardisation we had 
started on a year ago; but towards the end of our year we re- 
ceived more orders, and this year they have come in more 
freely, so that we are better supplied with this work now than 
for a long time past. In gas engines we have sold the one we 
had running at Erith to a municipality for electric power 
We have a second running a woollen mill in York- 

shire, and are now building a 1.<00 horse power engine for 
Scotland. German makers keep prices low on these large en- 
gines, and sc,cral makers produce them in England; but it is 
a line in which the quality cf design and workmanship is so 
important that we hope for successful returns when time has 
character of cur work. We have secured a 
licence to manufacture a well-established type of the Diesel 
oil engine, and, while preparing for such manufacture, we are 
offering for sale, as agents, the engines made by our licensors, 
the firm of Tosi and Co., of Italy. well known for their success 
with these engines. 1other licence we have lately secured is 
or the manufacture of an improved system of dry gas-cleaning, 
which has met with great success in Germany. A first plant 
is now being run at ironworks in England. Improvements of 
this kind are much slower of introductien in this country than 
in Germany; but when this first plant is established as a 
uccess we should secure some further valuable orders. In the 
coal and ore handling machinerv we have been very busy. It 
is a line we have paid great attention to, and we have some 
important contracts on hand. We have installed cone of our 
Bettington pulverised fue! boilers for the Admiralty at one of 
t that other orders may follow the 


he dockyards, and hope 
success of this plant, for it is « apable cf utilising with effi 


Loney 

great quantity of fuel in a ferm which is either waste i at 
present or used ‘with great disadvantage. We have lately 
supplied others of these boilers, including three for Canada. 
The reference to our agency business will serve to remind you 
that we do not depend entirely on Erith for profits, as we do 

large trade in outside manufactures and materials. In con- 
clusion, the Chairman moved the ad ption of the report and 
accounts 

Mr ©. F. Atkinson seconded the motion, which was, after 
discussion, unanimously agreed to. The usual formal business 
was then transacted, and a vote of thanks to the chairman, 


directors, managing diré 


r, secretary, and 
pany terminated the pr 


staff of the com- 





ARAMAYO FRANCKE MINES, LIMITED. 
The seventh annual general meeting of the shareholders in 
the Aramayo Francke Mines, Limited, was held, on the 20th 
inst., at the offices, 148} Fenchurch street, London, Mr F. 


Avelino Aramayo (the chairman and managing director) pre- 
siding 
iding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended May 31st 


showed an increase of over 50 per cent. in revenue, the 
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net profit in Bolivia for the year being £155,966, as against 
4,103,194 in the previous year. After deducting debenture 
interest, income-tax, and other charges in England, and the 
necessary provision for debenture interest, accrued to date of 
accounts, there remained a balance of £148,004. Of this bal- 
ance a sum of £10,000 had been written off against redemption 
of debentures during the year, leaving £138,004, to which the 
balance of £16,843 brought forward from the previous year 
was to be added, making in all the sum of £154,847. As four 
interim dividends of 6d per share, free of income-tax, had 
already been paid, amounting to £59,659, there remained to be 
dealt with the sum of £095,188. Considering that there was 
a temporary increase in the capital invested in stores, local 
banks and mineral stocks of about £47,000, and that some new 
plant was required which might entail a disbursement of about 
£20,000, the directors proposed to confirm the interim divi- 
dends already paid, to declare a bonus of 1s per share (making 
up 15 per cent. as the full distribution for the year), to provide 
for an extra redemption of debentures in July next up to the 
amount of £20,000, and to carry forward the balance of 
£45,188. The properties of the company remained as already 
reported, and consisted of the consolidated mining rights over 
the whole mountain of Chorolque, containing principally tin, 
bismuth, and wolfram (817 hectares); the concentration works 
of Santa-Barbara, Santa-Elena, and Sala-Sala; the establish- 
ment of Cotani with its mines; the smelting works of Quechisla ; 
the tin, bismuth, and wolfram mines of Tasna (1,460 hectares), 
with the concentration and smelting works of Buen-Retiro; the 
adjacent properties of Churquini; the tin and silver mines of 
Chocaya (32} hectares), with the concentration works of Asllani; 
and the estates of Quechisla and Atocha, besides other mining 
rights of lesser importance. 














CHAIRMAN’S SPEECH. 


The secretary (Mr L. A. Kensington) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—lIn rising to move that the 
report and accounts be adopted, I am glad to point out that we 
are 38 days earlier this year in presenting our accounts, as was 
antl ipated at our last meeting. Our revenue account, as you | 
will have noticed, shows a net profit of £155,966 19s 6d without 
deducting charges in England, as against £103,194 9s 4d for 
the previous year ended May 31, 1911, after a careful valuation 


of stocks and machinery. Of course, you will remember that 
part of the sales this year were out of the accumulated stock of | 


the previous year. 


THE YEAR'S BUSINESS. 


Our total sales of black tin amounted to 4,053} tons (of 1,000 
kilos), or £355,515 6s 7d, as against £223,173 11s 7d the year 
before, and the average price per ton of black tin was £9 9s 3d 
higher. The sales of wolfram amounted to £11,625 os 6d, but 
the average price obtained was £18 2s 11d per ton less than the 
previous year. The sales of bismuth were about one-fifth less 
than the preceding year, but the price was maintained. The 
total production of black tin and wolfram, taken together for 
the sake of brevity, was 4,105.36 tons, as against 3,891.59 in | 
the previous year, or an increase of 213.77 tons. This increase | 
is small when we consider that this is the first year in which 
Sala-Sala has been in full operation, but the scarcity of labour 
makes it impossible to start fresh works without curtailing | 
others to some extent, and besides we have had to contend with | 
the installations of 





new machinery, particularly in Tasna, 
where, on account of the small production, the 


excessive. 


cost has been 
Similar causes are responsible for the reduced pro 
duction of crude bismuth, which was 33.75 tons less than in 
the previous year. Now, referring to what has been done | 
during the first five months of the present financial year, 
namely, from June to October inclusive, I have to state that 
our ~roduction of black tin and wolfram, according to tele- | 
1,593 
tons for the same period of the previous year, or 56.6 tons 
less. It must be remembered, however, that we have had to 
contend with an exceptionallv 
increased scarcity of labour. 
on the 


graphic advice, has reached 1,536.4 tons, as against 


severe winter, and consequent 
The production of crude bismuth, 
other hand, shows an increase of 37.1 tons, which 
makes up for the decrease in the year ended May, 1912. 


SUMMARY OF MINING POSITION, 


Our present position may be summarised as follows :—Local 
conditions make it difficult at present to increase our output of | 
black tin, and to keep it up at the record level obtained this year | 
is as much as we can reasonably expect. We have to tax all our | 
energy in order to improve the situation year by year. As an 





illustration of this fact, I may point out that in 1909 we passed | 


he + } Ww? . - - ) 
through the mills 17,§22 tons 


»f mineral, yielding 19 per cent. 
of black tin; 


in 1910, 25,882 tons, averaging 14.5 per cent. ; in 
1911, 36,903 tons, yielding 10.5 per cent.; and in 1912 we have 
succeeded in milling 41,436 tons, of an average yield of 9.9 per 


cent., with considerable improvement in the extraction and conse- 


| quent reduced loss in the tailings. Naturally, the cost of produc- ’ 
' 
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| tioned that the smelting of copper mattes at Quechisla was ex- 


at last nearing completion, and also four views of your proper- 


| report, four dividends of 6d per share, amounting to £59,659, 


pany from the obligation to provide nearly £15,000 yearly for 


1089 


tion is higher to-day than it was before, but the treatment of a 
greater mass of mineral of a reduced average assay is well justi- 





fied by the higher market price ruling, and more economical in 
the end. The old Santa Barbara dumps, which contained, on 
an average, 6 per cent., and which supplied the Sta. Elena 
mill, are practically at an end, and in the future we shall have 
to treat the poorer dumps, containing 2} to 3 per cent., in this 
section. These circumstances require constant improvements and 
additions to the plant, and we now propose to increase the 
power of Sta. Elena by a new motor and corresponding dress- 
ing machinery. We have already provided Buen Retiro (Tasna) 
with a new 60 horse-power engine and the necessary appliances 
to work tin and wolfram without interfering with the smelt- 
ing of bismuth. The erection of these installations, however, 
has for the time being caused a setback in the production of 
that section. <A similar setback has taken place in Chocaya, 
where the delay in transporting our hoisting and pumping machi- 
nery to work the levels now under water has been greater 
than we anticipated, and this installation has not yet reached 
completion. In Chorolque we find that, in order to maintain 
and eventually increase the production, we must have recourse 
to electric drilling, and we are sending out as speedily as 
possible nine electric drills for this purpose, with the necessary 
driving engine. 
HYDRAULIC PLANT FOR CONCEPCION. 


We have also decided to erect an hydraulic plant at Con- 
cepcion to utilise the waterfall we have there, and transport the 
power generated by electric current to Chorolque, a distance of 
26 kilometres. You will remember that we have had for several 
years this project in view, but were deterred by difficulties in 
the nature of the ground over which the pipeline had to be 
laid. Now, after mature studies, we were assured by our 
engineers of success, and in any event we think it worth running 
some risk in order to obtain a permanent cheap provision of 
about 150 horse-power at the mine. At our last meeting I men- 
pected to begin soon. I regret to say that this result has heen 
greatly delayed, and although some tons of copper have been 
obtained, this section has not yet entered the stage of steady 
production. The principal difficulty lies again in the want of 
efficient labourers, who have to be gradually trained to do the 
work. In short, the condition of our mines continues satisfac- 
tory, and their greater success only depends on labour conditions 
and mechanical appliances, in bettering which our general 
manager, Mr Roberts, and our staff have continued to do praise- 
worthy work. I have pleasure in especially mentioning that 
our bismuth mines have substantially improved this year, and 
it is not too venturesome to expect some additions to our revenue 
from occasional silver extraction. Our last cable report of pro- 
duction, corresponding to the month of October, includes 5 tons 
of 5} per cent. silver ore as the production of Chocaya. We have 
sent you this year with our report a small plan, showing the 
f our mines in relation to the railway which is now 


position Ot 


ties, to give you an idea of the nature of the country, which is 
not prolific in natural resources. 
FINANCIAL POSITION. 


Our financial position is a very sound one. As stated in the 





have been paid out of profits of the year, and {10,000 of the 
debentures have been redeemed. We have since paid two further 
dividends of 6d per share, amounting to £29,829 10s, and 
£10,000 more debentures were redeemed on July 1st last. This 
leaves us with a balance of £109,000 in the hands of our bankers 
earning a deposit rate of interest. After paying a bonus of 1s 
per share, and providing for the new plant required, it is 
proposed to invest a part of this amount in sound securities, 
and to reserve £21,000 for an extra redemption of our deben- 
tures in July next at the rate of 105 per cent., which is the price 
stipulated in the trust deed. The result will be that in July next 
our debentures will be reduced to £40,000, and in another 
prosperous year they might be extinguished, releasing the com- 


1 
their service, equivalent to 2} per cent. on the capital of the 
company, which would then be available for additional distribu- 
tion. It gives me much pleasure to conclude my remarks by 
formally moving the adoption of the report and accounts; that 
the interim dividends already paid be confirmed; that a bonus 
of 1s per share be declared and paid on the 26th instant to 
all shareholders on the register to-day, making up 15 per cent. 
on the capital as the full distribution for the year; that the 
sum of £20,000 be provided for an extra redemption of deben- 
tures in July next, and that the balance of £45,188 19s 6d be 
carried forward to the next year’s account. If an) shareholder 
should desire further information, I shall be pleased to furnish 
it after the motion has been seconded. (Applause.) 

Mr Bernard Dale seconded the motion, which was unanimously 
agreed to, without discussion. 


FORMAL BUSINESS. 


The Chairman next moved the re-election of Mr L. A. 
sington as a director. 
- Mr Painter seconded the motion, which was unan 
adopted. 

-~ Chebemie further moved the re-election of Mr J. B. 
Campbell as a director 

Mr Sandford seconded the m 

agreed to 





tion, which was unanimously 
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Mr Sandf 11 ed the reappointment of the auditors, Messrs The expenses were down in every direction, being £8,246 as 
Tribe, Clarke, Painte d ¢ | compared with £10,218 in the previous twelve months. Some 
Mr Wallis seconded th t which v dopted | of their friends had spoken rather plaintively of the fact that 
EXTRAORDINARY GENERAL MEETING | the expenses had exceeded the income, notwithstanding the 
y , : gaps ' | fact that there had been a substantial reduction in them. He 
An ex dina general met f tl hare lers was | wished to remind the shareholders of the conditions under 
then held t nsid t! following ‘That the | which the company’s work was carried on. As they knew, 
articles ol n be ered in mat ving, namel Mr Moreing acted as their managing director, and for doing 
(2) B the nse n at the ¢ on \ ot tne I 1- he got only £180 a year, but Mr Moreing’s firm acted as 
| lowing word dire Ly ted hold office | their general managers, and the company had the advantage 
only until the next f vin rdinar\ neral meeting of the of the work which its staff was doing at its branches in cer- 
| company, and then be eligible for tion’; (4) by the | tainly three of the continents of the globe. They got the 
! deletion of the f ‘ _ url t the end of Article benefit of the advice of their engineers wherever they hap] ened 
ae tee ut res sed at any such meeting] to be. He then explained the time and labour involved in 
shall be effective if th d Felix Avelino Aramayo votes | considering and sifting numerous propositions brought to the 
against it’; (c) by the addition at the end of Article 129 of the | notice of the company, and said that people sometimes seemed 
foll wing W rds :—‘ A printed copy of the report, accompanied | to imagine that examinations and explorations of new proper- 
by the bal ince-sheet and statem¢ nt of accounts, sh ull, at least | ties could be made without risking any money, but that was 
seven days previous to the general meeting, be delivered or sent | far from being the case. 
by post to the registered address of every member, and two 
opies of each of these documents shall he same time, be PROPOSITIONS CONSIDERED. 


forwarded to the secretary of th 


in Department, 
the Stock Ex: 


hange, 











The number of propositions offered to them were enormous, 
1; 





— and a certain amount of money must be spent on investigating 
The cretary having read the notice convening the meeting, them, in order to pick out what was good from what was bad. 
e ,ITmM.4 +7 . \ } ¢ »y infor? hat > ‘on r : ; 
Phe Ch nan sa | We ive been informed that the Com- | [They had examined specifically and carefully seventeen pro- 
ittee of the Stocl xchange tres in order Aha : 
mnths f the Stock Exchange requires, in rder to allow a] perties during the past year, which was at the rate of about 
— ea oil ent oe so thes re a Ste ter jane | ; j < j 
ee n the Official List, that the alterations | one and a-half a month, and they were all serious and im- 
1T rt? t S t Yr) ate he rhe wee an » . ‘ : ai > 
in « 4 a a 1 n, sta I in the notice, al d now pt portant proposals. In conclusion, the ¢ hairmman moved the 
osed to vou, shou Ye made alterations are ore i. 
. Seen lig: oe "" wee soe " — tions are mere | adoption of the report and accounts. 
ormalitires ne r ¢ yy) ha vw > a : . . ° . . 
Mr D eee 1 B to move that rer . pted. | Mr C. Algernon Moreing (managing director), in secon ling 
t ean eee 2 ae ” ene ree inimously agreed the motion. said that the directors were negotiating for an 1n- 
O Without GISCUSSION l terest in a Cornish mine of great historical interest, * East 
VOTES OF THANKS. Pool and Wheal Agar. It was a going concern, but for de- 
Mr Painter proj 1 a vote of thanks to the chairman, | velopment machine-drills were neede and this company had 
direct and staff. and « ngratulated them on the results | < ined with the shareholders of the East Pool in pre viding 
obtained. | some £40,000 for that purpose. This company was putting in | 
Mr Haves seconded the motion lich w cordially carried. £5,000, and he believed they would have a very sound and 
The Chairman briefly acknowledged the vote, and the pro- } Pt! fitable investment They had also invested £10,000 in the 
ceedings then terminated Blair ports for the improvement of open hearth steel furnaces. 
gh | Dealing with the company’s large interest in the Lancefield 
i} mine, Mr Moreing said the problem of treatment v solved, | 
LONDON, AUSTRALIAN AND GENERAL EXPLORATION | °"¢ they were now engaged in selecting the best of the solv. | 
COMPANY. LIMITED tions that had been found. If the Lancefield mine was made | 
. r a success that interest alone would very largely represent the 
The third annual general meeting of the shareholders in | entire capital of this company. 
the L nd Australian and General Exploration Company, The resolution was, after discussion, unanimously adopted, 
Limited, was held, on the 22nd inst., at Salisbury Hous and the usual formal business terminated the proceedings. 
- 7 >’ 
London, Mr. P. Lyttelton Gell (the chairman presiding 
The retary (Mr Ernest Ve irs) having read the notice 
convening the meeting and the report of the auditor | 
Sue Sihidadinhy GObk aiud ah he sasetiane uneaeet wiiaiind TO READERS AND CORRESPONDENTS. | 
which was held eleven months ago, the 1 1 } a | 
I onins ago, OAal iad t 0 : : i : . 
year which commenced with very acti th i 4 a a ‘| The Editor of the Economist cannot undertake to return rejected 
’ I l it very active markets, and tha 1ey . : : j 
had been enabled to earn in the earlier part of the financial year communications, but will endeavour to do so if they are | 
£31,600 by the sale of shares, part of which, under ordinary accompanied by a stamped and addressed envelope. 
conditions, would naturally , nm ay oe ‘ se a ; P : ; } 
But tl ; rally have been available for dividends. | Communications must be authenticated by the name of the writer. | 
ut those earlier months of activity were followed bv a <¢ llapse : 
? * 
of publi interest ind a coll LDse in Stock Exch inge price LT 
which obliged them to appropriate the £25,000 of the 4231.6 | 
7 . ' Y . 1 - ’ - ¢ ) ? - 
towards provision for market depreciation of the « mpany’s PUBLIC INCOME AND EXPENDITURE. 
securities. : 
REVENUE. 
A YEAR OF STAGNATION. “ = 
. ; —-- Recripts,——| ——--RECEIPTS.-— ~ 
ortu ’ he r . : ’ y 
Unfortunately, the period under review, which ended Estimate Apl.1,’12,,Apl.1,"11| Week | Week 
July 31st last, had been a year of extraordinary stagnation for Year __ to . to eating a 
and although their investments, which 1 » Nata 7 : 1912-13. Nov.16, Nov. 18, | Nov. 16, | Nov. 18, | 
Taietahes wclaan | - . whi " were valued in 1011 at 1912. 1911. 1912.'{ 1911. | 
fs 9945, « I YTOVISIO oO deprec tio , . 1. - eee . . . = —_| “| 
that they 7 "satel ‘I eclation, were taken so loW | gsmiances in Hxchequer & £ £ £ £ 
fi wane) é not, on the average, even in these bad times, lst April :— \ } 
su ered much from further de preciation, yet the diversion of Bank of England eecee- ee 10,623,072 12,518,374 ‘a ‘ wie | 
public interest to other investments had practically extin Bank of Ireland ...000.. eg Ly _ — 
guished mining speculation in the markets “with which thev REVENUE. 11,468,591 135.546.1714 =< _——— 
were concerned. It was the tradition of their 1 1 _ «-g | COBGOMB...eececeescsccccees 33,.200,°00 20,495,000 20,960,900 596.000} 617,000 | 
pressing sales upon rel eee ee es ee void | Excise ...... weseeeseeees | 37,700,000 23,210,200, 24,870,900, 800 200} 1,720,000 | 
| bi: co pon reluctant markets They sold when the | Estate, &c., Duties ........| 25,450,000 16,661,000 14,847,000 218,000} 460,000 
= slic wanted to buy, and when the public was buying it was | StAMPs ....eeceeeeeeceeeee: 9,400,000 6,255,000 5,£65,000 76,00 94,000 
ae rd arg who worked with them it was their policy to nly sees anied 2,700,000' 370,000 £99,000 ee oe 
see ied Wiis. “tend. & Seem ennui me eee cee DE. dscekmnime ed a : 
While the oubl . free market for the public to traffic in. | Property and Income Tax..| 44,100,000 10,554,900 11,417,000, 280,000, 110,000 
e the public was turning its attention elsewhere they | Land Value Duties ...... ‘ 545,000, 73,000' +=—:140,000,_—S li. 10,C00 
could realise no profits by sales. That was a condition of | P08 Office .....+sssessees.| 29,175,000 17,730.90 14,880,200, 430,000) 350,000 
affairs which was beyond the power of the direct ' _ | Grown Lands ............ - 530,0K 290,000 290,000 ai a 
and they must wai | ie directors to control, | Receipts from Suez Cana) 
cnlawed Mereng wait unti the tide turned. Even as regarded Shares and Sundry Loans 1,289,000 830.587 782,584 id - 
arrangements which they entered into for underwriting and | Miscellameous ............| 7400000 1,773,540) _1.545,561 77,917, 177,816 
promotions, those had to be deferred until the moment was REVENUC .ccccccccccces 187,189,0U0 98,222,127 95,835,145, 2,577,917) 5,538,816 
ripe for dealing with the business Naturally, while such Total. inelnding Balance ......- 109,690,718 109,451,316 on os 
matters were in abeyance, no profits were li d OTHER RECEIPTS. 
The summary of +} a ; _ TEALISE from them. Repayment of Advances for Bullion .. 803,000 890,000 100,000 
Sas try of the position which he had given them of their | For Treasury Bills (net amount) 6,400,000 ee “s 
position during the past year furnished the key to the ac- | For Exchequer Bonds issued under 
counts now presented. . : P the Capital Expenditure (Money) 
ROR TOE Kite 4cbsccagsices ses 4,050,500 - . oi 
CASH RESULTS. Under Telegraph Acts, 1892 to 1907 .. 750,000 600,070 
I : : Under Military Works Acts, 1897 to 
n the profit and loss account they were abl. to show a cash | Dips. \ nied nnaaeseaneeeeus Gemenease ea 150,000 a as 
profit on sales realised of onlv /2.28 coal ; e | Under Public Offices Site (Dublin) 
hs penvione sear. The board, va p9204, AS AKAINS £37,015 1M |  Aot, IVOB .cnsccsccecss-sevccesccees . 25 000 oe ° 
a ao . e€ board, which was the s ume, had given Temporary Advances, deficiency...... ee 1,500,000 ee ° 
1€ same attention to the company’s affairs, and, generally Temporary Advances. Ways and 
speaking, the securities were of the same class. | t aes | Means (including Treasury Bills 
in the one case the public were takino a ut whereas | £3,000,000 in 1912-13 and £3,600,000 
k ; q c were taking an interest in the | §0 BOLEAD) . cciccccccccccscenscceses 3,°00.00C' 5.609.C00) 3,000,00C| 1,000,009 | 
market, in the other it was not, and so the company had had | Total 24,701,618 Li 3 577,91 38 
oa oe 1 mpany had had | WEEN scicecutacnScneeneseudauneas 124,701,618 118,106,516 5,577,917 4,638,816 
only a limited range of transactions. Their dividends - i | * | 
interest on investment r ir divicends and | __ On the 22nd July, 1912, Exchequer Bonds for £4,000,000, bearing interest at | 
ed pass stments amounted to £3,664, and, as an in- | 3 per cent.,and repayable January 1, 1930, were issued under the Telephone 
stance of the stagnation to which he had referred their transfer Transfer Act, 1911,in yart payment of the purchase money of the National 
fees had been only f42, against f8< j Lh. : ‘ Telephone Company's undertaking. This transaction does not appear in the 
{ =e 5“ 7,O5 in the previous year. ' above statement, as it did not involve any Exchequer receipt or issue of cash. 
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Bullion 


a Securities 


amount of circulation, 
Banking Deposit 


The following shows the 
departments, 


in both 
Reserve and 


| Rate of Discount for three months ended November 20, 1912 :— 
|jom 

. aan iPS o 

a. Circuiation — $=\3 

Date. 99lM 8nd) Abroad or | 6xcluding Deposits | Banking | Reserve.|34 = 
Bullion. Bank Post = | a 

out for Bills.) Depart- S40 

Export. , ment. 232 

1912. £ £ £ £ £ £ |%1% 
Aug. 28 11,737,225, 602.000 in 29,193,295 52650,129, 49,737,55€ 30,993,930 494 3, 
| Sept. 4)42,192,129) €05,000 in) 29,274,3!0 |65,012,896! 49,886,380) 51,367,819! 4934 
1) 42,169.101) 471000 out 28,859.275 \62,863,617| 49,455,986)|51.659,82€) 502) — 
18/41,632,435 1,172,000 out, 28.547,975 62,259,889) 48,965,292)31,534,460) 50z|— 
25'41.695,244, 280000 out 28,828,140 60,910,537) 47 193 7,907| 31,315,104) 51%; — 

Oct. 2 38 937,.7201,774 000 out) 29,585,215 57,021,708) 47,540,€09' 27,802,505; 483) — 
9/ 37,913,485! 754,000 out) 29,170,925 55,655,635) 46,193,580/27,192 560 484; — 

1€ 37.565,796 752000 out 28,628,130 (56,155,538) 4€,545,82) | 27,387,666) 4837/5 
23) 37,586,372, 49000 out 28,535,250 55,491,835) 45,765,895|27.501,122) 494) — 

30) 57,336,954 54.000 out 28,589,070 (56,996,275) 47,570,709/27,197,861; 473|— 

Nov. 6 36,549,880) 125000 in 28,637,050 |55,504,514| 46,945,912/26,362,850| 474|— 
12 46,627,159} 106.000 out 28,300,405 53,577,579) 44, 600, 568/26,776,754; 50 |— 

20 37,465,154 239.000 in 28.277.095 54.518,952! 44.705,348'27,638,059) 503) — 


|} Other securities .......... 


.Y 7-— sacks . 
for Year 
ease Apl. 2 '12, Apl. ¥,"1), Week Week 
to ending a 
Sen: 16, Nov. 18, , Nov. i6, | Nov 

1912. 1911, 1912. sil.” 
aad ; & £ £ £ £ 
National Debt Services ... 24,500,00€ 14,690,356 14,822,200 322,334, 291,934 
Development and Road Im- 

provement Funds ........ 1,225,00C 611,664 717,201 75,355 
Payments to Local Taxatior 

Acsounts, Be. .....ccccces 9,584,0CO 5,946,706 5,760,330 450,000 599,059 
Other Cone. Fund Services. 1,709,000 1,103,037) 1.122.812 ‘ : 
Supply Services ......... e+» 151,919,000, 85,673,853 82,989,597. 2,337,000 3,032,000 | 

Bxpenditure.... ....... 188,957,Uet 108,025,616 105,412,170 4,184,689' 3,923,053 | 
OTHER Iss0Es. a 
For Advances for Bullion ............ 1,050,00C 950 000 100,0X 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 ... 107,58 107,588 ee ee 
For Exchequer Bond sued 

under the Capital Expen- 

diture (Money) Act, 1904... £4,781,700 
Less, Paid off by the National 

Debt Commissioners...... 720,800 

- 4,060,900 “a e ° 
Under Telegraph Acts, rng to 1907 oo 730,000 459,000 ee “ 
Under Military Works Acts, 1897 to 1903 ee 150,000 ee ° 
Under Land Registry es Buildings) 

Pe) MN aeesedeccvkebiacdbadcceccac 12.000 1,000 ee ee 
Under Public Builc lings Exp. Act, 1903 20,000 ae ee ° 
Under Public Offices Site (Dublin) Act, 

MP SkAbneudinskdnaudtnéedhbccacsnees ee 25,000 ee ee 
Surplus Rev venue, 1907-8, issued under 

Section 9 of the Finance Act, 1908. 21,00 16,000 on 
Old Sinking Fund, 1910-11:— 

Issued to reduce Debt .............. 2,256,7E6 

Issued under the Finance Act, 1911: 

tL rane 1,500,000, ee 
MOGI BS CE) CO) nccvccacccsscecs 25,500 
Old Sinking Fund, 1911-12, issued to 

reduce Debt.... bese eeGEbs Reedeaeee 3,250,000 ee 
Deficiency Advances 1 paid ererTeriry + , 1,500,00¢ .- + 

118,£62,604 110,968,524 4,284,689 3,925,055 | 


Balances in Exchequer :— 
Bank of England ....cccccccccess 4,954,953 
Mn OE SERENE dsdsccccéocekansss 


Inc.orDec for Week 
6 196,438 + 1,233,228 + 610,763 





884,081 941,354 + 60,000 + 105.0c0 

ae 5,839,014. 7,137,792 +1,295,228 + 715,763 
Treasury Bills outstanding on > mber 16, 1912:— £ 

meus fgamed by Publia Bambee occcccccccccccccccsocestecces -  10,500000 

Bills otherwise issued ...... $obececcccecssooecocsoese eccccce 7,000 000 

Treasury. November 18. 1912 Total 17,500,000 











DISTINCTIVE SYSTEM 
ASSURANCE. 


LOW PREMIUMS. LOW EXPENSES 
LARGE ULTIMATE BONUSES. 


FUNDS EXCEED - £15,000,000. 


SCOTTISH PROVIDENT INSTITUTION. 


London: 3 Lombard Street, E.C. West End: 17 Pall Mall, $.W. 


HEAD OFFICE: 6 Sr. Anprew Square, EpinsurcnH. 
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BANE OF ENGLAND. 
pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
<1 Wednesday, November 20, 19 
er DEPARTMENT. 





ACCOUNTS 


week ende 


£ 
Notes issued ........ 54 597, 545 Government debt.... 11,015,100 | 
Other securities 


7,434,900 | 


Gold coin and bullion 36,147,545 | 


| 


54,597,545 54,597,545 | 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital .. 14,553,000 Governmentsecurities 13,034,576 | | 
Rest ...cccccccceee 3,245,590 Other securities .... 31,670,772 


Public deposits* .... 13,885,639 
Other deposits ...... 40,655,515 
Seven-day and other 

MiB cccceesssestées 


WON tickscscssccca BES 
Gold and silver coin 1,317,609 


27,865 
72,543,407 72,343,497 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


1912, J. G. NAIRNE, Chief Cashier, 


changes 


Dated November 21, 


The following were the in the principal accounts when 





1 


Subjoined is our usual table, affording a comparative view of the 





Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 

At corresponding date Nov. 19, | Nov. 24, | Nov. 23, | Nov. 22, | Nov. 20, 

with the present week. 1902. 1999 1910. 1911. 1912. 
Circulation (excluding £ ae: £ £ £ 

Bank post bills} 28.746,785 28,491,065, 28,152,970. 28 501,405, 28,277,095 
Public deposits .......+.. 10,729,762 6,520,432 11,261,366, 12,818,407, 13.883,639 
Other deposits .......ee0.. 38,233,033 40,450,234, 38,999,841 39,687,004, 40,635,313 
Government securities....| 17,512,457, 14,412,788 14,643,568 14,438,210 13,034,576 


26,896,488 24,184,418 275 


22,490,337 26,502,0% 


10,260 28,979,562 31,670,772 


Reserve of notes and coin 25,888,054 26,817,810, 27,638,059 


} Coin and bullion.......... 3,062,122 36,546,155, 35,591,024, 36,268,215, 37,465,154 
Proportion of reserve t Pa ; +S 
SN dentccansesoe 459% 558% 514% 51 % 508% 
Bank rate of discount ... 4% 5 % 4% 5 % 
Marketrate,3 months’bills, 33 } 3 4 44 i Sie 8 ate 
Price of Consols ........++ 924 824 18tR 588 75% 
Price of silver per 02..... 22%d 23d 25444 2614 29 A, 
| Average price of wheat 253 Od 323 7d 29s 8d 33s ld 523 10d 
Exchange on Paris (short 25.12$-17} 25 183-213, 25.30. 324 | 25 224-25 | 25.224-25 
— Amsterdam (short)| 12.22%-54 12.29-3 | 12.1224 12.14-2 12.12 24 
— Hamburg (3 months); 20.6468  20.69-753 | 20.7478 | 20.72-76 20.79-85 
Clearing-house return ... .'194.936,000 224,904,000 241,514,000! 241,229,006 348,099,009 
The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securitic howed in 1902 an excess of £11,336,545; in Ig09 an 
excess of (16,245,816 in 1910 an excess of (11,480,581 and in 
1I91r an excess of £10,707,442. In Igt2 there is an excess of 


BANKERS’ CLEARING RETURNS. 


The following fig returns show the 
of bills and cheques cleared at the Banker 


‘parate ly, tog 
} 


ures from the official amount 


Clearing house 


Spec ial days are given s« rether with the total increase 


or decrease to date in each case 
Weeks Ending Town Clearing. | Gidarind, Total. 
1912 £ z£ z£ 
January 1 to Sept. 25.. 10,583,441 000 } 910,648,000 11,524,089 600 
Octover ©  ecchekadants 548,466 000 24,370,000 372,836,000 
D cccceccececs 275,158,C00 31,634 000 305,792,000 
BO ecceccecenes 324,567,000 28,926 000 353,493,C00 
TP eacacedances 254,582 000 25,962 000 280 544,000 
ED acccasctcase 345,516 COD 24,849 000 370,365,000 
November © cdccccccccce 296,418,000 30,962.000 327,380,000 
BN ind ain iia s 252 686 000 25,996 000 278,682,000 
ON eatin ae 319,533,000 28,576 000 548,099,000 
Watal, IG ccccccccsececces 13,000,357,000 1,161,923,000 14,162,280,C00 
Corresponding total 1911 .. 11,944,583,000 1,095, 181,C00 13,039,764,000 
Increase or Decrease in { + 1,055,774,000 + 66,742,000 + 1,122,516,000 
Pes dese coccasecceoes = 8°84 % = 609 % |= 868 % 
Grogs totalin 1911 ........ 13,392,457,000 1,221,420 000 14,613,877,0C0 
BD Tie ccesccsecccoscees 13,468 551.600 1,190,312 000 14,658,863, 

| Increase or Decrease jo me —  16,094000 | + 31,108000 (+ 44,986,000 
nT Ge éedeuwn - 0°56 ‘ 261 % 031 % 


SpmcraL Days, 


* Fourths” of the 


Btock Exchange Pay Days Consols Pay Days. 


| Month. 
Date. 
1912. £ Date. 2 Date. z 
Jan. 12 to June 28 1,200,857,000 1912. 1912. 
July 12..cccccees 92,252 000 Mar. 1 63,778,000,Mar,. 4 56,691 000 
26. ccccccece 85,194 000 April 3 69,721000Apl. 4 56,515 000 
| Aug. 14. ccccccces 99,086,000 May 3 55,794 000 May 4 47.735 0CO 
BB. ccccccece 87,046,000 June 3 58.4350;0 June 4 54,751 000 
Sept. 13.....cc.e- 88,.286000 July 3 57,502,000 July 4 53,854 000 
ee 88,625,000 Aug. 1 65,045 000 Aug. *3 54,102.00 
Gu, Bhscccccccss 99,307,000 Sept. 2 €6,309.000/Sept, 4 49,429 000 
SO. cceccccce 131,402 000 Oct. 2 70,511,000) Oct. 4 64,572 000 
| . Diincdsasoes | 39,920000 Nov. 6 49,296 000|Nov. 4 59,839 000 
| Total, 1912 ...... 2,°69,975,0C0 658,182,000 | 590,885 000 
Correspondin 
total, ig] ose 1,936,938,000 618,894 000 ° 514,170 000 
Ino. or Deo.{\+ 135,057000 ., + 39,288000| .. + 76,715 000 
in 1912 ... { = 6 8 % a = 6G6A% aa = 14°92% 
Gross total in 1911 2,218,700,000 678,652 000, .. 568,736 000 
Do 1910 .......- 2,261,385,C00 - 733,430 000 ee 596,865,000 
Inc. or Dec. f\— 42,68500 .. — §54,778000; .. — 28,129 000 
in 1911 ....¢'= 1°88 %, = 746% ‘ » 4s 


compared with last week Increase. Decrease. | 
£ 

Ciroulation (excluding 7-day and other bills) .... ee coccccce 25,510 
Public deposits....... ccccccccces cccccccccccccoce 1,119,248 ccccccee a 
Other deposits ....ccccccccccccccccecccccccccoose ee ecccccce 197,75 
Government securities ......seccscccceseccsccces eo ecccccce ea 
Other securities ..........- ccccccccceocceccoorces 
issscednninns coccccccccccccccesooeceoooes 

BE. .ccccee eoccces ee eccccccseceessececesesesees eecccece 
NOE. cscsucacsais coccecccccccccccccccesooosos 861,505 cocccece 


* The fourth fell on Sunday, 




















1092 


THE ECONOMIST. 








PROVINCIAL CLEARING RETURNS. 





ee Sa 


| 1912. | 1911. Inc. or Dee. 
MANCHESTER -— £ £ £ o 
Jan. 1 to Nov. 9 ......:296,330,300/291,514,800 +4 815,500 1°65 
Week ending Nov. 16... 7,026,800 6,648,700 + 372,100 5:68 | 
Total to date...... 303,357,100 298,163,500 +5,195.600 1°74) 
LIVERPOOL— | 
Jan. 1 to Nov. 9 ......-.200,922.100 186,930,100 +139352000 7:45 | 
Week ending Nov. 16... 5,335,000 4,547,600 + 787,400 17°31 
Total to date...... 206,257,100 191,537,700 +14719400 7°68 
BIRMINGHAM— 
Jan. 1 to Nov. 9 ...... 61,158,200 55,272,500 +5,885,700 10°64 
Week ending Nov. 16.. 1,343,900 1,310,100 + 35,800 2°57 
Total to date......| 62,502,100 56,582,600 +5.919,500 10 46 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 9 .....-) 46,612,490 41,554,300 +5058,190 12:17 
Week ending Nov. 16.. 1,189,600 886,200 + 303,400 34 23 
= Total to date.....-. 47,802,090 47,440 500 +5.361,590 1263 
BRISTOL— 
Jan. 1 to Nov. 9 ......, 30 898,000, 22,788,000 +2,119,000 73 
Week ending Nov. 16.. 686,000 983,000 297,000 30:2 
Total to date....... 51 584,000 29,771,090 +1,813,000 6°0 
LEICESTER— 
Jan. 1 to Nov. 9 ...--., 11,730,290! 11,327,000 + 403,200 3°55 
b Week ending Nov. 16.. 288,100 239,400 + 48,700 20°34 
Total to date...... 12,018,300 11,566,400 + 451,900 3906 
; NOTTINGHAM - 
Jan. 1 to Nov, 9 ...... 14,£52,900) 13,930600 + 612,300 438 
| Week ending Nov. 16.. 303,400 254,400'+ 39,000 14°75 
; \ Total to date...... 14,856,300 14,205,000 + 651,300 4-58 | 
| 
| FOREIGN BANK RETURNS. 
; The } cipal ns in tl latest weekly ac nts publ ed | 
? the |] ( ( land t } Y A i are 
con bel ti | ) la c . 
i pol ¢ ent of la ul 
BANK OF FRANCE. 
vomparative Increase 
Nov. 21, Nov.14, Nov. 23, or Decrease. 
1912 19i2 i9ll oo, rest Year. 
AasETS. £ £ £ £ £ 
Coin and builion—Gold 128,911,000 128.850.000 128543000 + 610K + 268,900 
f Silver 30,051,000 20002,000 32,245,00 49,000 — 2,197,990 
: Geverame nt securities .. 15,704,000 15,704.000 15,704,000 4 
Discount and advances . 91,237,000 94408,000 $1.954.00 —3,171,X0 + 9,303,000 
1] LIABILITIES, 
MED 28éo. c6seeeaunbe 217.841.000 219,969.900 2 9 609,00f -—2,128,9% + 8,241,000 
|| Government deposits.... 12 601,000 113 337.000 15,253,00C + 1,267,000 2,649 099 
|| Private deposits ........ 27,190 000 27,939 000 24.466.000 749,00. + 2,784,0m 
| BANK OF SPAIN. 
Nov. 46, , Nov. 9, Nov.18, tuase — 
1912, 1912 i91} Week. GastYear 
AssETSs £ £ £ + £ 
ty éiged ssecéoeseewewis 17,357,000 18 510,00¢ 16,676,000 1,153900 + 661,000 
Bilver ....cccccccees e+ 23,445 909 29.354,000 39,706 000 + 94,000 — 769.000 
| Loans and discounts .... .0,860000 31,748 00C 37,024 000 388,000 - 6 164,000 
| Spanish 4% stock ...... 13,779,000 13,773.00 13,779,000 oe ee 
| Treasury bills, obliga 
OS oa ckvctvnusces 6,000,000 6,000,00C 6,000,0K da 
LIABILITIES. 
IIIIOR, 6 0.nccn0sseees 74,758,000 75,301,000 70,913000 — 543,900 +3,£45,000 
Deposits and current 
accounts ............+. 18,792.000 17,900.00’ 18,400,000 4 92,000 + 392,000 
BANK OF RUSSIA. 
Oct. 23, 
Nov. 1/14,, Nov. 5, Nov. 1/14, Last ‘ 
1912. 1912, 1911. Week, Last Year 
i Asst £ £ 4 £ £ 
reer e+se. 131,464,006 130.758,000 126 585,900 + 726,000! + 4875000 
| Biiance abroad ........ 26,620,000, 26,534,000 15.708,300 + 96000 + 9,922,000 
| Biiverand subsidiary coin 6,335,000 6285,000 5993,000 + +8,000'+ 340000 
| Bscuritiesand shortloans 44,092,000 44929000 44,725,000 837,000 654,000 
|; Oinerloans and advances 35625,000 34,703,000 39,439.000 + 920,000 3.$16,000 


Becurities belonging t 

EE. 6 rsdesccsoneses 
| Miscellaneous 
| Balances 


due b 


branches and treasuries 


0 

13,369,000 
-| 3554,000 
y 


12 843 00C 
3,515,000 


11.903,000 + 524, 
5,788,000 + 


8,946,000 10,827,000 BASIK 





+ 3,466.00 
— 25%,000 


000 + 7,809,000 


| 270,011,900 270,371 1,900 ¢ 5,279,300 — 365,000, + 15,752 900 
| LIABILITIES. ——-——- --—+---—— sores ne -- 
Notes in circulation .... 153,313 300 15 1 € 6 200 } 45,000 —1,055,000 + 14 653,0C0 
Capital of the bank...... 5,500,000 5,500,000 6 5 500,000 ° ee 
Deposits and _ current 
SOCOUNES . cc cccccscces 59,169,000 57.430,000 54,150,000 + 1,730.00 + 50:0,900 
Treasury account ...... 42,045,000 41,615,000 45,864,000 + 398,000 - 381.000 
| Miscellaneous .......... 9,9¢5,000, 11,435.900 6,120,000 —1,458,000) + 73,000 
| Balances due to branches 
and treasuries ...... - 
| 270,011,900 270 374,900 253,279,000 — 263,000! + 19,732,090 


(November 23, 1912. 


$< 


























SWISS NATIONAL BANK. 
Nov. 15, , Nov.7, , Nov. lo, Last 
1912 1912. 1911. Week. Last Year. 
AssETS. z£ £ £ os £ 
Coin and bullion---Gold| 7083000 6,985,000, 6,452,000 + 100,000 + 431,000 
— Silver 623,000 648 300 469,000—  25,000+ 154000 
Discount and advances 6,037,000 5,309.C00 6,006,000+ 723,000 + 31,000 
LIABILITIES. 
Notes in circulation .... | 11,835,090 11,919,000, 11.153,000— 84,000 + 682,000 
a rere 2,250,000 2,371,000' 2,588,000 — 121,000— 338,000 
NETHERLANDS BANK. 
Nov. ib, “Nov. 9, Nov. 18, Last ‘ 
1912. 1912. 1911. Week. Last Year. 
Asserts. & £ £ £ £ 
Coin and bullion—Gold 13,955,000 13,680,000 11,529,000 + 273,000 + 2,424,000 
Silver 555,000 494,006 1,142,000 + 61.000— 587,000 
Discounts and advances 14,691,000 14,975,000 15,705,000— 284,000— 14,000 
LIABILITIES. 
Notes in circulation .... 26,328,000 26,952,000 25,775,000— 131.000 + 1,053,000 
NUE ooo cascdasesases 715,000 562,000 1,039,000 + 157,000— 320,000 
NATIONAL BANK OF BELGIUM. 
Nov 14, Nov. 7, , Nov. 16, Last 
1912. 1912 1911. Week. [ast Year, 
AsseTs. £ £ £ £ £ 
Coin and bullion ....... | 14,229,000 11,329000 10019000'\— 91,000 + 3,210,000 || 
Other securities ........ 25,784,000 25,834,000 25,947,000 57,000'\— 165,000 
LIABILITIES, { 
Notes in circulation ... | 37,960,000 37,734,000 36 163,000 26.00 + 1,797,090 
| Current accounts....... 2,594,000 3,758,000 3,758,000!'— 764,000'— 764,(0) 
IMPERIAL BANK OF GERMANY. 
Nov. 16, Nov. 7, Nov. 14, iuast | 
1912. 1912, 1911. Week. [ast Year. | 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 56,358 000 55,942,000 55,435.00 + 416,900}+ 923,000 | 
Discounts and advances 74,156,000 74,129,000 61,911000 + 27,000 + 12,245,000 
LIABILITIES, 
Notes in circulation .. 93,252,000 95,729,000 86.503 000, —2,477,900 + 6,749,000 || 
Current accounts........ 35,925,000 32,589,000 32.615.000 +3.436,000 + 3,410,000 
Note circulation above the legal maximum free of taxation £6,381,200, 
against £9,793,750 above the legal maximum last weck. 
AUSTRO-HUNGARIAN BANK. | 
Nov. 14, Nov. 7, Nov. 15 Last ae 
1912, 4912. i911. Week. Last Year. |} 
Assets. z £ £ £ z 
Coin and bullion—Gold 52055(00 51,965,900 53,726,000 + 89,000 — 1,671,000 
| —_ Silver 10,829,000 10,790,000 11,579,000 + 39,00— 759,000 
Discount advances, &c... 51,852000 55522,000, 48,812,000 —1,670,000 + 3,010,000 
LIABILITIES, 
SU ss dni cdsende 109,574,900 102.635,900 99 335,900 — 2,061,000 + 1239,C09 
BANK OF ITALY. 
| 
~ Oct. 20, | Oct. 10, ; Oct. 20, Last ;, 
1912. 1912, igll. Week. Last Year. || 
AssETs, £ £ £ £ £ || 
Total cash .....eeese00+ 46,000,000! 46,120 900 44,221,000 + 40,000 + 1839,000 || 
(niacd bills ....eeceee. | 18,816 900) 18,653,000 20785,000 + 143.000! — 1,967,000 | 
Foreign billed ....ceseces 2,804.90! 2,744,090 2,750,000 + 60000,+ 54,000 | 

Advances errry ° 5,503,00C' 5,679,900 5,090,000'— 176.000 + 415,30 | 

Government sec urities . 6,9.9,00) 7,153,000 6,428,000" 154,000 + 251,000 || 

LIABILITIES, | 

Note circulation .......-| 6%,964,00' 69,577,000 65,778,30C, — 613,000 + 3,185,000 || 

DOONNNG o.ccdsccscvsces 5,752,00C; 5,395,000 5,956,000 + 357.000 184 000 || 

: ” a 

BANK OF SWEDEN. | 

Nov. ib, . Nov. Y, Nov. 18, | 

1912. 1912. 1911. Last Week Last Year. } 

AssETS. £ £ £ £ £ 

Gala .cccccccccccces esee- 5,583000 5544000 4,734000 — 1000+ 849000 |! 
Balance sbroad and 

forcign bills ....ss.0e- 4,387 000 4,462000 5.457002 — 75,000 — 1,0&0,000 || 
Swedish and foreign | 

Government securities, 1,161000 1,164,0C0 812.000 i + 92 009 | 
Discounts and loans ....| 7,75500) 7,674,000 5,718 000 + 61,000 + 2,017,000 | 

LIABILITIES, 1] 
Notes in circulation ....) 11.793,0C0 12,021,000 10,931,000 — 223,000 + 57 000 || 
Deposits at notice ...... 2,972,090 2,768,000 2,901000 + 204,000 + 71,000 || 

BANK OF NORWAY. 
Nov. 1, Nev. 7, Nov. 1d, Last | 
1912. 1912 1911 Week. Last Year. || 
AssETS £ £ : £ £ it 
GBOIR cocecccecccese escees 2,281,000 2,239,000 2276000 + 42,000 + 5 000 | 
Balance abroad and 
foreign billa .......... 1,501,000, 1,562,000 1,303,000-— €1,000+ 192,000 || 
Foreign Government se || 
curities .......+. veves| 518,000] 518,000 530000 .. =— 12000 || 
Discounts and loans .... 3,358,000 3445,000 3,008,000 77,000 + 260000 | 

LIABILITIES, 
Notes in circulation ....| 5,2°5,000| 5,312,000; 4,848,000 — 57,000 + 407,000 |) 
Deposits at notice ...... 525,000 567,000 419,000 42,000 + 106,000 | 

1] 
NEW YORK ASSOCIATED BANKS. 
Nov. 16, Nov. 9, | Nov. 18, Last | 
19.2 1912 1911. Week. Last Year. || 
ASSETS, £ & £ & & 1 
DEE iis acesuccsssies «-| 62,370,000 62618030 67,178,000 — 243,000 — 4,808.00 || 
Legal tenders .......0.. 16,176,000 15.893020 16,588,000 + 272,00 — 412,00) |] 
Loans and aiscounts .... 581,294,000 342,0060 % 384.594,0K 712,0K 5,100,200 |} 

LIABILITIES, 

CRON s 56 cic cstcaees 9326000 9,312,900 10123,000 + 14,0 209.000 
Net deposits (inc. U.8. 

Government deposits) . 343,334,000 344,870 I 357,070,000 —1,576,0% - 15,735,000 | 
RESERVE (Specie & Notes) 79 609,000 78516900 83,765.07 +1,094,007 — 4,1660% 
Legal reserve. pas 78,546,000 77,723000 81,340,0) 818,000 — 2 794,000 
Fixe sega of actnal reserve 1,054,000 788.00 > 496.00) 4 15,000 72,.0°O 

In the above tables the Reichsmark is converted at ls; the Austrian crown 


at 10d; 
krone 
curre 


rat 18/15 per £, and the franc, lira, and 
sncy is reduced into English money at 4s. 


the Dutch florin a ls 8d, the Swedish kr 


nor at 18 p 
peseta at 25 
per doliar. 


er £, the Norwegian 
per £. American | 
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oo er ee , 
| influence of purchases for the East. Sensible support has 


| been aftorded by China, for which quarter about {£20,000 in 
Mexican dollars has been consigned by this week’s North 
German Lloyd steamer. The Indian currency return cabled 
to-day reports a net increase of 45 lacs in the silver holding, 
including the amounts under coinage, in transit, and in the 
gold standard reserve. The total of gold shows a decrease of 


day during the week :— 


| CURRENT RATES. 

| The subjoined table shows tbe rates quoted from day to 

| | 
. Mon. Tues. Wed. Thar. Fridv | 

||} Bankrate ......... erccceses eeee 9D - a 

Market rates of discount :— 

















respecting the silver market :—‘‘ The course of prices during 
the week has been very similar to that of last week. The 
oscillations in the cash quotation have not extended to more 
than !d either side of 2gd per ounce standard. On the 15th 
inst. tairly free selling by the Indian bazaars caused a reces- 
sion of !d, but at the lower level, buyers were found, and 
the price advanced until 29;;d was reached on the 18th inst. 
On the following day the bazaars again offered silver, and 
the price fell 3d., only to recover to 29,34 to day, under the 


ne 


ee eee 





| The latest exchanges are :— 


| French ‘*cheque”’ exchange.... 25f 23$c, or 2 per mille for us. 
| German short exchange ...... 20m 50pf, or 4 per mille for ua 
New York ‘‘cable transfers’’ .. $4.853, or 1g per mille against us, 


NOTICES. 
We are informed that a new branch of the National Bank 
of South Africa, Limited, has been opened at Windsorton, 
Cape Province. 








40 lacs. The visible stock in Bombay is reported as 
oy oa r re . . . 
5 5” is % 57 5” 5” | £1,750,000, a reduction of about £50,000, whilst the offtake, 
| as expected, has improved by 30 bars to 55 bars a day, 
60 days’ bankers’ drafts........4/2 448 43 $844 42. 44 #8448 | There is no substantial change i value of >» Shaneha 
ae alg a ata ak late ata tale oe is no su »stantial change in the value of the Shanghai 
| 4months' do............ce.0.. tte 4242 SARA OE 4bR 4) — . : ; 
in 6 months’ do. sendeecseabocses 12 : 48 4 b4 $3 $) 44 | The movements in the spot and forward prices of bar silver 
—— ae j 3 3 34 33 3 33 | from day to day during the week have been as follows :— 
Fortnight (at last Settlement) .. 54 54 55 54 54 54 5: Cash, Two Months. 
|| Deposit allowances:—Banks .... 54 34 3} 3 34 54 32 d d 
iscount houses at call ........ 54 3s 3 5 39 34 34 , 
BM dice va tants be ep cdecass 53 33 33 33 3} 3} 34 INOW: SGbss venseiescsscnccsdionn Oe ecco Se 
or 5 ; oe BB nccrcccccccccccesccesccs Ble cece OS 
The following is a comparison with previous weeks : — | 09 Wecccccccccccccccccccsccs S0te cece B95 
Pre wo - . ” Gas bhdeesdeucdsecsaebeeds 29 eeee 294 
go Bank Bills. Trade Bills * so) MESGh ceed eeenees ecedes Bos cece Be 
25 205 Daanbae ccitbeteainad << aicee, ae 
=~ |5 Months. 4 Months. 5 Months. 5 Months. 4 Months.'6 Months. 
1912. % % o% o % % 0, INDIA COUNCIL BILLS. 
|| Sept. See we 3 4 ‘cn es The India Council on Wednesday offered for tender 
: 4 ai 3 + : ° . - ° . . 
| St "| Sea mm “Le + | 44 4 4,  * | Rs.8,000,000 in remittances on India, and tle applications 
27..\22 Ste Ste 4 | Sea 4} 45 44 | amounted to Rs.96,854.970 at 1s 4 1-32d to 1s 4;,d. The 
Oe at fae oll a - 4 aj 4 | following statement gives the result ot the sales trom the 
1 4h4 48 42s 5} 5} 5: | beginning of the current financial] year :—- 
25 |i 44 44 | 4a 53 53 53 | Rs £ 
Nov. 1.. 4% 45) 5 48 «5 42 St S Se 4 | 58 4 | April 1,1911, to March 31, 1912 .......... 403,909,748 27,058,550 
8.5 | 4h 43 4A 5 5 St a -—_—— 
15../ 58 44, 445 +) 5¢ 5t §3 } April 1 to November 12,1912 ............ 190,011,020 12 704.375 
2. . [3a den 4+ 44 Se 5s 5} ! Week ending November 19, 1912 ........ 7,195 6CO 547,850 
* These rates range from those current on the very best paper to those paid a a Ta oa sa 198 205 620 13,252,225 
00 bile for which the Bank rate is usualiy required. i 7 
Allotments since last week :— 
| | Rea. 
FOREIGN RATES OF EXCHANGE ON LONDON, Wednesday sees 4,255,900 in bille on Calentta........ ..) At ls 41-324 
—_——_ | es eoee 2,557.000 in bills on Bombay.........0-..- . -about 2% 
} 567,000 in bills on Madras .............. . } Above in full. 
o, Rates i Rates £0 | eaters —— At Is 4d. 
a of Ex Oeance oe of Ex- |Usance. 510,CO) in transfers on Calcutta about 2 &. 
S change ’ * change. 7 or 14912 in bills on Madras ...... edie At ls 43-32d. 
Paris ..... Nov.22 26°23? | Cheques Lisbon ...... Nov 21 46/d Atsight The amount to be offered next week will be Ks.8,000,000, 
Brusse!s 21 25°34? a Madrid ...... — 26 27692 “ 
Ameterdam — 21 12:09) Short. Italy «|= 21, 25°495 “ | 
Berlin — 21 20°S0¢ " Rio Janziro.. — 2! 162d 0 dys Bt} EXCHANGES. 
De sseece — 22 2925 8 days Valparaiso — 22 Sa Wdysst | 
| Hamburg — 21 20°49 Short. Buenos Ayres — 18 4oed Wdysst | LONDON COURSE OF EXCHANGE. 
Frankfort .. — 2/4 2)47 o Montevideo... Oct 25 523d Wdysst | 
| Vienna “| 22 23 ; e Caicutta .... Nov.22, 1/4¢_, teleg’ph |! Price Negotiated on Change. 
8t.Pesersbrg. — 2) 93°85 months Bombay ‘ 22 A/t¢, «transfer | On Usance. - 
| New York .. — 21 48% 60days Hong Kong.. — 22 2/0ta | Tnes., Nov.19. | Thurs., Nov. 21. | 
| Basle — 2: 25°344 Short. Shanghai 2 2/104 . 
| PMris .ssescceees ecccscoccce eoe-| Cheques | 25 224 25 25 23 294 25 25 
Ditto ..ccccesees eccceccceoce 3 Months 2 467 25 553 25 48} 25 53% 
FOREIGN RATES. | Marseilles ....+e+e- Rapti as - 2 437 25 53; 25 4nd 8 539 
| —_—_—_ Amsterdam ....-cse- edaenees ee-|Chegqnes 12 If 12 2& 12 1h 12 2B 
‘ ic nN¢ i » te ; «]| Ditto sadeasencsences eoee-/ 3 Montho 17 43 12 5h 12 4% 32 5H I} 
| The current discount quotations in the chief continents! | , n° 0 *"** ee — : 0 80" 9) 8% (90 1S 30 8 
cities are as follows:— | Hamburg ......secereees ccece ts (0 #0 20 8} 2 79 20 83 | 
Open Open | Frankfort .... .....++- weaceeee . 20 80 20 8 20 7) 20 83 
7-Bank Rate-, Market --Bank Rate— Market. | Vienna and Trieste ....-.+«++- ” 24 52 24 62 44 5B 74 «62 | 
Changed. % % Changed % %. | ANGWErP.....-re-eeeee eovcceses " 25 65 25 70 25 65} 25 71} 
ONES scccanka Ot: ea cs OF GU sccucc Oct. 31,°53..6 .. 53 | Bt Petersburg .....cccos covcces o 243 244 244 sé 
Berlin ...... Nov.!4,'12.. € 4 Geneva ...... Sep. 19,'12.. 4h .. 44 | Moscow .....ccccccccce PTT TT TT 0 242 244 , 243 24 
Hamburg.... Nov.14,'12.. § 5 8t Petersbrg.. Oct. 28,12.. £4 .. nom. | Genoa, Naples, &0, ...ccosceess 0 25 875 25 92 25 874 25 92) 
Frankfort .. Nov.14,'12..6 .. 5Sé Madrid ...... Sep. 24,'05.. 44 .. 44 | Madrid, Barcelona, &c, «+++. - 44 443 43} 435 
Amsterdam... Oct. 2,,11.. 4 .. 4 ee eee Fem. GUE. © oc HP EIR nc ncccececcscasvces “ee " 43 45! 45% 45 
| Brussels - Oct. 16,°13..5 .. Stockholm .. Nov.14'12.. 54 .. 54 | Switzerland aa ee 0 2: 65 2 70 25 €5 2 70 
S VOGUE scccee Nov. 35,"12.. 6 544 | Christiania .. Mar.23,'12.. 54... 54 
 ssccend Oct. 31,'12.. 6 24 Copenhagen.. Nov.15,'12.. 54 .. 54 SourH AFRICA. 
‘reporter ad eae London on 8.A. S.A. on London 
| At other centres the latest recorded quotations are :— | Bight .cccccccccccce § % Gis.| Sight .cccccccccccce § %& dis. 
- | , | BO days cecccccseces Ly yp SO UMYS cccsecceveee & wv ws 
a a ; és Calcutta, Bank min. ........-e06 6 | 60 i 60 1% 
New York (call money) ........ oe Cl ad aa z | ” eecoccccccece BS » ” eeereersersere if: » 
| Bombay, Bank min, ....ccceceee 5 90 al spdeabiiadt dma 24 aes 90 ,, a spnddiaieadnie ed se 
| 120 aesecaneesead SO 
GOLD MOVEMENTS. F: . a 
AUSTRALIA. 
| The foreign movements of gold to and from the Bank since London on Australia. Australia on London. — 
last week have been as follows:— | Buying. _ Selling. Buying : Selling. 
ARRIVALS. £ WITHDRAWALS £ ae CHD cccees ° Par. ee CR iecens ° 1003 
| Sas Bate. 66k .e- 25,000 | Sat., Egypt ...... 150,060 98} On Demand... Par. 994 On Demand... 100% 
| Mon., Bars....... ‘ 67,000 | Tues., aa? aaa 100,009} 97% 30 d/s ..... : = 99% = 50 dis 2... 100 
|Tues., Bars.......0- . 124,060 Wed, i aenel 250,000| 97 G60ds ...... ee 98 GOd/s ...... 99% |} 
Vi Ficuador...... 10,000 Netinflux .......... 2,000 | 
Wed MBs cccevewnd 238,000 GOLD POINTS. 
Fri, Bars....6. 38,003 [he following are the standards for gold points of the 
| principal gold exchanges :— 
52,000 502,090 | Prncipa® & S 
| France, FREenc#. Marks. German. Dollars. AmMmRICAN, 
25 — 324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
| 25—22h—Par 20.43—Par 4.867—Par 
SILVER. 25—124—4 p. mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
Messrs Samuel Montagu and Co. write, on November 2ist, LATEST EXCHANGES. 
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Lloyds Bank, Limited, announce that a new boeenat of the 
bank will be opened on Monday next at Finsbury (139 ie 
bury pavement, E.C.), under the management of Mr C. R. 
Senneck. 





THE STOCK MARKETS. 
STOCK (‘CHANGE SETTLING DAYS. 
TICKET ACCOUNT 
November 27 November 28. 
‘Consols, December 2 

Markets this week have been in the uncertain condition 
usual when operators wait impatiently for news, and are 
unable when it comes to make up their minds whether it is 
good or bad. The severe fighting near Constantinople at the 
beginning of the week appeared to reduce the chances of 
peace, but prices moved irregularly, and there was not much 
business doing. The announcement of the relaxation of the 
tension between Servia and Austria was hailed as a bull 
point, and as it came at the same moment as the disclosure 
of the tube, omnibus, and tramway agreement, which 
gave a fillip to speculation all round the House, markets wore 
a much brighter appearance. A certain amount of public 
b 1ying of Home Rails appeared, and prices were put up from 

3 to a full point, as stock was not p'entiful at the prices then 
ruling. The rise, however, and the resumption of hostilities 
brought some out on Friday. As is very often the case when 
International markets are dull, speculation was plentiful in 
the Miscellaneous market. Shipping shares remain the sub- 
ject of all sorts of rumours, and heavy transactions have 
taken place. The Underground scheme has set prices 
moving of the omnibus and tramway comparies concerned. 





HOME RAILWAY TRAFFIC RETURNS. 


Recei via fur Week Knded 
Noven 
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MIST. 


(November 23, 1912. 


Marconis have dropped out of the running. The Rubber 
share market was disappointed with the prices obtained for 
the commodity, but Oils keep firm. 


British Government Securities.— The Gilt-edged 
market was dull during the early part of the week, as the 
threatening situation between Austria and Servia caused a 
general tone of nervousness on the Stock Exchange. Later 
a distinct improvement took place owing to the brightening 
of the international situation. Consols were further helped 
by big purchases on behalf of the Insurance Commissioners. 


A few large investment orders at the end of the week caused 1] 


several Australian stocks to be marked up a poing. 


CLOSING PRICES.————_--——- +> 


acess 
Last Move- 
Friday! Sat. | Mon. Tues. | Wed. Thur. | Friday ment, 
Cons, 24%, rea. 1923, 754 75q @ 75k #75 4, Tok & 75k 8 15a — 8 
Do a/c Dec. 2....| 75% 75} 4 754 4 758 @ 75g @ 75h & T5—e R— 2 
Do Special Dates | 
up te Dec. 30 ..; 754 §, 754 3 754 3 75 475 34 = 47 a— 2 
Guar. 23% (Irish Ld) 753 6} 753 6} 754 6 753 6 753 6} 7 3 63 165 4\+ 3 
Local Loans 3% Stk 844 54, 844 55 844 5A 844 54 84 54 845 | 5; 844 53). 
Trans. Gov. 3% Stk 89 90 | 89 90° 89 90 8990 89°50 8990 89 S0 ae 
Bank Stock .....00: 237 3 237 42 237 42 '237 42 237 42 237 42 237 | ‘ ee 
India 34 % red. 1931 914 23 913 24 913 2} 91g 24 913 24 C1} 24 913 te 
Do 3% red. 1948.. 784 31 783 9} 787 9}, 782 9: 783 9g 782 94 783 3 ae 
Met Water Bd.3% B 80 1; 80 1 | 80 1 80° 1\/%0 1 80 1,8 1 ee 
Port of London 4%B/98 100 98 100 38 100 98 100 98 100 98 1¢0 98 100 ; 


Foreign Government Securities.—The Foreign mathe 
opened steady, and the difference of opinion between Austria 
and Servia did not have much effect on prices. A decided 
improvement took place on the news of the armistice between 
Turkey and the Allies. Peruvian preference was dull early 
in the week owing to sales from Paris, but has improved 
considerably during the last few days. Japanese were in 
slight request on Saturday, and have remained steady since. 


Name of Railway. 


Miles Open. 


Traffic 
per 


Increase 


per Mile 





1912. | 1911. 








or Week. 
=| Decrease. 11912 1911 


Passengers, &c. 


ENGLISH AND WRL6H. 2 
Barry ae 66 66 . + 
oom and Me rthyr jivetae 61 61 £94 - 
ices pen paca eeeed 287 2804] 2,435 + 
Central London. . . saend 7 64 ‘i + 
City and South London ...... 74 74 ‘ _ 
EE Cees ccbekcsuncenniied 139 139 2,481 + 
OS ar 617 6164 | 20,706 t 
Great Eastern . 1,202 | 1,202 | 51,800 -- 
Great Northern ...........00. 1,016 | 1,008 | 44,900 - 
Great Northern and City .... 3. 34 - 
Great Western .............. 3,005 | 2,993 |110,000/ 165,000 + 
Hull and Barnsley ; 113 111 : + 
Lancashire and Yorkshire. £963 5954 | 36,00( + 
London and N.-Western 965 1,965 |11§,00( + 
London and 8.-Western 1,022} | 56,696 + 
Lon. Brighton and 8. Coast. . 487 | 37,561 + 
London Electric .. is ; + 
Maryport and C ‘arlisie. 414 852 + 
RL + +bckhnanecaenes 794) 15,862 + 
earepen an District ........ 25 - ; + 
Mid] =e eucée 1,4164 | 73,000 185,00 
North-Hastern ... ......00.. 1,734 | 53,349 1 + 
Nortn Lordon .. 154} 3,50¢ - 
N. Staffordshire—Rail. ..... 207 4,906 

Canal .... Sa 119 ‘ _ 
Rhondda and Swansea Bay. 31 31 é - 
BBs sage 78% 76 ’ + 

ast'rn and Chat. “Rail. ma oe 654 | £8,416 + 
SD Bcc snk ch awww wecees 1244 1244} 4,092 ‘ 
ScoTcH 
CobeGowtan® o.o6i.06cseccscses 956: 9564 | 29,400 + 
Glasgow and 8.-Western* 44 4434 | 12,900 + 
Great North of Scotiand* . 336 336 3,320 - 
Highland*™ ...... ‘ 492 4924] 4,222 _ 
Borth British* ......cccccce: 1,324% | 1,324¥ | 30,300 t 
IRISH. 

Belfast and County Down.. 80 80 1,835 8 - 
Dublin and South-Eastern ...| 160 160 2,86 6 + 
Great Northern ... 561 543 2 » — 
Great Southern and West. ... 1,1212 | 1,121 | 11,57) os — 
Midland Great Western ......| 538 638 4,923 12,314] — 


















Aggregate Receipts this Half-year. 


Increase or 
Decrease. 


1912. | 1911. 
£ & £ 
14,3eC 23,808) + "575 
96,831 97,802] — 965 
84,247 82,51f| + 1,735 
573,60( 543,80(; + 29,800 
1,439,500 1,421,90C| + 18,600 
(166,300 1,150;00C] + 16,4 
3,096,000 3,015,00¢] + 81,000 
1,256,302 1,171,94£| + 84,358 
5, 189,00 5,060,000] + 129,000 
518,00 1,513,10C} + 4,900 
4 _ , 105,80. . 14,974 
308,661 304,901} + 3,760 
1,859,000 1,785,0C0| + 74,900 
1'596,61¢ 1,513,187| + 83,432 
71.874 ' 76,48¢| — 4,612 
119,00C 121,20C}; — 2,200 
16,997 16,02] + 972 
1,699,362 1,689,527| + 9,838 
91,852, 88,e82| + 2,970 
616,20! 649,500} — 3.2 
307,00; 304,10} + 2,900 
130,60 137,63} + 1,975 
53,30(| 645,906 7,400 
66,52) — 37 
87,75| — 2,600 
60, 253,37! — 3,1C5 
329,25 320,49 + 8,7€0 
116,29: i21,61() — §,318 


Axgregate Total this 
Half-year. 





Goods, &c. 


Increase or 


rease or 


)» ae. ine 

ioi2. | rou, | Decrea#e: | 1912. | 1911. | ecrease. 

2} ea £ £ 2 £ 
se dl ae nai 329,147 273,115 + 56,032 
32,63) 30,942, + 1,740 47,062 44,748 + 2,315 
57,752, 65,587 + 2,165  154,5€9 153,389 + 1,200 
Sa ‘ a 93,882 92,994 + 2,889 
a ie 58,377, 63,064 — 4,687 
165,362) 144,023] + 21,139 249,40, 226,635 + 22,874 
1,407,400/1,269 700, + 137,700 1,981,000 1,813,500 + 167,500 
1,058,700.1,051,300 + 7,400 2,498,300 2,472,300 + 26,000 
1/501,300|1,467,600' + 33,700 2,667,600 2,617,600! + 50,600 
27,98¢ 28,251) — 262 
3,137,000 2,900,000 + 227,00 6,235,00C 3,215,000' + 318,000 
. ssi 4 296,97 279,262; + 17,711 
1,453,128 1,395,406 +- 57,722 2,709,431 2,567,351 + 142,080 
4,860,000'3,579,000 + 281,000 7,049,000 5,639,000 -+ 410,000 
635,600} 635,900 — 200 2,153,600 2,149,000! + 4,600 
355,227, 360,464 — 5,237 1,476,004 1,466,267 + 9,737 
i a we 257,80C 252,616) + 5,185 
- ; a 46,72? 42,746, + 3,977 
29,456 27,395 + 2,061 338,117 332,296 + 5,821 
ae = ss 248,082 227,519 + 20,564 
3,605,000 3,395,000 + 210,000 5,464,00C 5,180,000 + 284,000 
3,033,989 2,747,309. + 286,680 3,630,60& 4,260,496. + 370,112 
82,438 of 2.2K + 6,)48 160,312 156,776 + 1,536 

269,400, 255,300 + 14,100 a on ¢ 

33776| 32°690| +. 1'280 } 422170 08,990 + 13,180 
36,009; 35,08 + 1,780 53,8 6¢ 51,114) + 2,752 
: . 148,314 138,424, + 9,890 
515,835) 484,626 -+- 31,210 2,215,200:2,174,152) + 41,048 
24,605; 290,112 + 34,493 416,45& 378,995 + 37,463 
©66,500; 928,900’ + 37,606 1,612,700 1,578,400; + 34,300 
302,600; 351,600 + 11,000 669,600 655,700, + 13,900 
res ; 169,570 173,084, — 3,516 
69,807| 69,33¢ + 468 209,512 206,966) + 2,443 
|1,088,400,1,073,50C + 14,900 1,741,700 1,719,406! + 22,300 
16,662) 16,28 + 274 72,806 + 237 
33,479, 32,272 + 1,206 120,031 — 1,394 
204,911; 203,25: + 1,660 456,64 1,445 
302,295, 282,764' + 19,531 603,262 28,291 
127,7C5, 128,437 — 732 250,047, — 6,050 











* From 


















August 3. 





AND AMERICAN RAILWAYS. 








a’ 
Receipts. Total Receipts eceipts. ota eceipts Zz eceipts. Total Receipts. 

Name : , Name. = " , wes ’ Name. Ez . , 7 
a 1912. | 1911. 1912. | 1911 Gc | i912. | 1911. 1912. | 1911. Pats | 912 | 1911 
Inpian & CoLon! AL.) £ £ z£ £ FORBIGN. — Con £ z £ AMERICAN.—Con x x 
Assam Bengal Oct. 1 9,90) 8,616 130,79€) 114,242) Cordoba & Rosar. Lov. 1¢ 7,335 6,255 168,855 Baltimore & Ohio Sept 1,753,274 1,655, 86 
Bengal and N. W 19 20,004 22,497, 344,717, 313,059 Cordoba Central 1¢ 5,325 «5 685-116, 815 Ches' peake& Ohio Oct 28, | 223,90( 
Bengal +e Tt 2¢ 49,132 40,266 776,532 556,466 Do Nthn. Sect. 16 12,835, 12,410 321,325 Chic. Mil. & 8. P. Se nt 1,350 616 
Bombay,B.,&C.1. Nov.16 — 75,46¢ 532 1,230,200 Do B.A. Exten lé 6,025 4,660 140,655 Den. &Rio Grande Nov. 7 g 
Burma eeeeee(Oct. 19, 23,224 oe Costa Rica Sept. 7 6,698 8,215 90,613 Erie se pt. 
Canadian Northn Nov.14, 121,90¢ .360' Cuban Centre] Nov. 6,244 5,684, 122,163 6 Great No nthe rm. Oct. 
Canadian Pacific. 14 583,20( ryptian Detta.. Oct. 31, 11,620 9,537, 155,531 146,907 | Illinois Central... Uct 
Kast Indian .... 16, 139,20 Entre Rios Nov.le¢ 11,900 11,600 176,800 186,800, Louisvl.& Nashvil. Oct 
G. Trk. of Canada 14, 218,695 43.West. of Brazil 1¢ 17,463 15,745 562,728 554,894 Missouri, Kansas 
Gt. Indian Penin 16 1C5,566 Int'oc’nic Mex 14 8151,00C 158,430 3,069,530 3, N. Y. Central... +6, 
Mad. & 8.Mah'tta Oct. 26° 40,00 Leopoldina...... l¢ 28,733 1,458,890 1,1 N. Orleans N. E. - 6, 
Quebec Central .. Nov.14 4,75 Mani! i 4 No rfolk & Wes t 695, 
South Indian.... Oct. 26 33,1% Mexican oe ] rther ntral A: 201, 
Southern Punjab Nov. 9 6,261 xican Natnal 14 $ 243 2,318,658 Na wth Pac ific. AD 

FoRBIGN trate Rails.* 1f 9, ; Pennsylvania ..! 790 
pene aoa ee 17; 37,70C toman ....... lé 0, 195, 4° 184,626 Philadel.& Readg 736, 
Argentine N. E. 15 5,954 San Paulo .. l 5, 981,292 1,049,707 Southern Pacific 022, 
B.A. Gt. Southe m 17' 127,006 2» Untd. of Havana le 20,87 18,61 345,387 333,932 Southern Railwy 361, 
B. Ayres Western 17, ‘51,718 West. of Havana lé 4,968 4,550 104,641 100,874 S.Louis & 8. Fran. § 720, 
BR. A. and Pacific. 16, 91,00C AMERICAN. Texas & Pacific.. 127 
CentralArgentine 16 114,000 *| Alabama Gt. 8... Oct. 25 36,31 32,483 337,844 308,650 Union Pacific.... Sep 679, 
C.Urug.of M. Vid. 16 14,601 } Atchison Topeka Sept. 2,003; 928 3 1,73 90,845 5,723,084 5,168,702 Wabash ........ 516, 





* Two weeks, 






















































| better than expectations. 


| sagging early in the week, 


some of the principal issues :— 


November 23, 1912.) 


Other internationals have been quiet, and have followed the 
general trend of the Stock Exchange. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 








“ Making-up” 





Closing Prices— Rise Prices, 
Last week, To-day. or Fall. Oct. 28. Nov.12. 
Argentine 5%, 1886-7 ....... coo |S «- 103 ee oo oo MB ow LO 
Brazilian 4% Bonds, 1889 ...... S29 te 83 co + Bee 825... 822 
Bulgarian 6%, 1892 .......ee0 . ee 102 com 1 oo e- 101 
CO Ga, BE cdccccassccece 0 ee 20 ee ce oo & co Se 
Chinese Gold, 1896,5% ....... 101 e«- 101 ee eo eo 1004 .. 1002 
Colomb'n Con. Ext. 3% Bas.’ 96 WE lke 49 ow — 4 48 .. 45 
Costa Rica 4 % to 5 %, 1911. ee 63 as oo e@ fee Se 
Egyptian 4% Unified Debt .... 98 ee 98 oe “ 99% .. 974 
French 3% ectcoacescences ecece 834i a 89h «2 + 1 «- 89 of 89 
German Imperial 3%, 1891 .... 16 17 eo + 1 oe 65... 75d 
Greek Monopoly 4% ...... seas 54 é 5$ eo 1 we 52 wp 54S 
Hungarian 4% Gold Rentes .... 88 ‘ &8 a ae ee 
Italian 34% Rentes .....ccccee e 97 ee 97 ee oo co Ghee OS 
Japanese 4% Sterling .......... 874 .. 873 on + Of ue B2e.. 824 
Do 44% Sterling ebssesees ose 95 95 ee os 0@ See BO 
De GR Bee ccsciccs eee 85} , 85 o- 4... 834 .. SS 
Mexican ' Conv., 1899 100 « te ee oo co Se oe 
Peruvian Corp., Pref 53h ee 53h ne co ce Gat ce §2 
Portuguese (NeW).....ccecccece €4 oe 64 ee oo co Gee GR 
Russian, Ser. II.,4% ..... ecece 204 91 oo Fee BS ee BS 
Do 5%, 1906 ...... cosescoscos’ MGR co BR co + Fee MM we OS 
Spanish 4% Sealed ......seee00 90 so wa co co Sve B 
Turkish 4% Unificd.......ee000 834 84 ee $e BW uc 
Uruguay 34% Bonds ......... ° 713 i ie co Te TE 
Venezuela 3% Dip Debt...... GB ce S98 se co co SB oe SOR 
British Railways.—Considerable activity has been seen 


in the Home Railway market this week, due partly to im- 
proved peace prospects and partly to special causes 
affecting particular stocks. But Friday morning’s news that 
peace negotiations had for the moment proved fruitless, and 
that war was being resumed, caused a set-back. Kentish 
stocks have been the best feature, on encouraging news of 
coal consignments trom the Kent Coal Concession Com- 
pany’s pits. Dover “A” put on 1% on Tuesday, anda 
further 13 and } respectively on the two subsequent days, 
while South-Eastern deferred have been in strong demand. 
The announcement of the conclusion of the great traffic 
combine was received calmly, and had comparatively little 
effect, for the market had been anticipating the amalgama- 
tion for some time. Districts and Metropolitans rose } and 1 
respectively on Wednesday. The heavy stocks have been 
moving irregularly, but had a good day on Wednesday, 
thanks to good traffic returns and a hopeful political outlook. 
Great Westerns and North-Westerns rose 4, and Midland 
deferred 3, the advance in each case being maintained on 
Thursday, but prices shaded off on Friday. 

Subjoined are the latest closing prices of the more im- 
portant issues a compared with last week’s prices :— 





‘*Making-up” 
-—Ciosing —— Rise Prices. 
Last Week. To-day. or Fall, Oct. 28.Nov.12. 
| Caledonian ......ccccccces cccce 16h cc Ten se oo co Mhece 
| Central London Deferred ...... 83 eo 83 oo cf 1 ceo ® 
Great Central Preferred ...... 31 ee 31 oe oo ce Bh ce 292 
Great Eastern ......... eccccee 62 ee Py com Bee GE cc or 
Great Northern Deterred ...... 513 ce a ee ee ee 
Goeat WestesB cccccccccccecce - is oe «1183 -— ¢ oe 115g .. 1163 
Lancashire and ‘Yorkshire..... e 89. ee 90 oo € Bee See BS 
London, Brighton, &c., “*A"’.... 91 ee 914 oe oe co 9 oe 
London, Chatham, Ordinary.... 21 ee 224 + 12... 18%... 20 
Se Bs PUNE. ccticncscccce ee 89 ee 90 oo @ 1 oe BEee B 
London Electric Pref,....... eee 81 oe 80 co™ | co ce c6'.es 
| London and North-Western .. 1335 «.. 133} oo co 1295 .. 1302 
London and South-Western.... 121 ee | 6 ee a? ae 
Metropolitan Consolidated .... 56 o =O eo + 1h. 54h... 53h 
Metropolitan District .......... 4 ° 41 a ee ee ee | 
Midland Deferred .......... ee 70 ee TOR oe co co GR oe OE 
| North British Ordinary ....... ° | ee 27 ee oo 0c 268 ce 27 
North-Eastern—Consols ...... IJ21{ .. 221 ee oo co AD ce WD 
|| South-Eastern A" .....00- Ag eo GR nw + lb oe SM ue 623 
| Underground Electric Ine. Bas. 90 ‘ 91 + 1 «eo SR ce 
De Galiaary, GMOs ccccccccece 4a ° Bcc co co Gece & 


American Railways.—The American market opened 
with some confidence, the Bank statement proving rather 
The news that President Wilson 
intends to convene an extra session of Congress was quietly 
received, for the news was expected, and had been pretty 
well discounted beforehand. Of the week’s business there is 
little torecord. Business has been small in volume, with 
movements of prices irregular and small, with the result that 
most stocks show slight losses on the week. The Steel Cor- 


| poration’s unfilled orders for October were good, and caused 


Steels to spurt temporarily. Amalgamated Coppers, after 
recovered on Wednesday, and 
close slightly to the good as compared with last week’s 
closing price. Southern Pacifics advanced at the beginning, 
but later on more than lost the ground gained. 


The following shows the net movement on the week in 
"* Making-up” 


-—Closing Prices— Rise Prices, 
| Last week, ‘To-day. or Fall. Oct. 28.Nov.12. 
Amalgamated ee ccccccece 88h. 88) «6 — §.. 89 .. 84 
Giehinen Cats sccccescccssccoe «SEE ce «6 ce = § edt. wo 
Baltimore and Ohio.........+ e Oh co TGR oo « . o« Eee ae 
Chesapeake and Ohio......... ar 83h ce — ff oe ast ee 824 
Chicago, Mil., & St. Paul, C. Stk. R192 .. US eo #.-e113 .. 118 
Denver & Rio Grande Ord, Shs. a ni me oe = Bee Bae Be 
Do 5% Non-cum. Pref, bea 42 oe 42 co Bee Due FG 
Erie Railroad Com. Stock. . Te ce 354 — ; oo BH we B 
eee aenase 632 oe 5352 com Ree 8&3 oc 5% 
Do 2nd PU. ctsaxeacdecewes . 45 ** 45 . 45 ** 444 
Great Northern Pref. ........- a 143 eo ee > 1405 ee 1413 
Illinois Central Shares ....... - J’ 132 ee oo Ban ce ae 
Louisville and Nashville ..... ‘ 152ixr . oe Bl ro — lh. 1625... 160 
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“Making-up”’ 
—-Closing Prices—~, Rise Prices. 
Last Week. Thursday. or Fall. Oct. 28.Nov.12. 
Missouri, Kansas, and Texas .. ee 294 som Bee i - 28% 
New York Central ........... ce 0 ce ce Sate ee SS 
New York, Ontario, and Western ; ee a. eo 350 
Nortolk and Western Common e. ee sy 
Do Pref. 


+ | 


Peete ene eeeeee . 


Northern Pacific 


Pennsylvauia R.R. $50 Shares... e 
Reading 





Rock Island Co 


Southern Ordinary 


Do Non-cum. Pref, 
Southern Pacific 


84 


eee eeeeee e oe 


we 1124 .. 113 
. 174 .. 1752 


Union Pacific Shares ......... 
U.S 


. £teel Corporation... Seieadinas 
Do here 


ee 


ee oe 


LPl+tl i+, 





Dussign and Colonial Railways. — Canadas suffered 
during the first half of the week owing to selling from B erlin, 
but improved considerably later. Trunks opened dull in 
spite of the unexpectedly good traffic increase of £21,000 for | 
the week, but have improved during the last two days. 
Mexicans have been firm owing to a good traffic showing, and 
there has been a fair investment demand towards the end of 
the week. San Paulos suffered from profit-taking sales on 
Saturday, but the upward movement was continued later. 
Argentines opened firm, and have been in good demand 
throughout the week, though profit-taking caused a slight set- 
back on Thursday. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

‘* Making-up” 
Prices. 
Oct. 28.Nov.12. 

| 


. 1555 
62 


Rise 
or Fs!l. 
+ 


-—Closing Prices—~ 
Last week. 

157 oe 

62 


To-day. 
159 
62 


Antofagasta(Chili) & Bolivia(def) 
Argentine North-Eastern 


. 157 
63 


a: 


Brazil Railway Common ...... 985 102k we + oo OM UM 
Buenos Ayres and Pacific Ord... 85x 90x .e + 4h .. 87h .. 87 
Buenos Ayres Great Southern.. 1244 .. 1244 .. es se MED ew Oe 
Buenos Ayres Western ....... « (Re co 1386 «op + 2 ce 1984 .. UG 
Canadian Pacific ..........s0 — co «81M cw + 6B ce MD oe BO 
Central Argentine............. 106 .. 108 «o + 1h... 109 .. 1054 
Cordoba Central Income Deb. . 544 (iw e:StiC - + 4 .. 653... 54 
OE eee 75 ee 77 ot Ba Wc @ 
Grand Trunk of Canada Ord. .. 27 ee 2849 .. + lgy.e 263... ait 
Do Third Preference ........ 53 we 55 eo + 23... 5S1R.- 5h: 
Guayaquil & Quito Rly.5% Bds, 62 ee 63 o @ Bee @ eo 
Mexico North-Western Rly..... 244 .. 25 + Bee 23 o 24 
Mexican Railway Ordinary .... 57 ee 58 + Qee ST .- 56 
Do First Preference ......++ 1364 oo 1S ° oe oc 139 oe 136 
Do Second Preference ...... 93 93 eo + Bec ia oe iat 
I ibid ddbinnsdevnuenes eee 123.—w. 13 oo + Bee Bee 
i Rcnetuhsaennennnebe 2274x 4. 23ldx oe + 4 oe 223 «2 220 
United Railways of Havana.... 84 ee 85h coo + ¥ oe BB wp B35 
Miscellaneous.—The Industrial section started in a 


strong mood, but a rather unsettled tendency developed on 
Tuesday, and business was on a smaller scale. With the 
general improvement in other parts of the Stock Exchange on 
Wednesday, however, prices advanced a little, but there was 
no great activity save in the case of one or two speculative 
favourites. Shipping issues opened strong on renewed 
rumours of acombine. An authoritative denial caused some 
weakness, but prices soon recovered, and both P. and O, 
Deferred and Royal Mails close higher on balance. Furness 
Withys were largely baught, but declined slightly on Friday. 
Hudson's Bays were weak at first, but were in request towards 
the end of the week, though the price closes slightly lower than 
last week. Marconis have been fairly steady, though little 
business has been done. London United Trams Preference 
were active, and advanced } on the publication of the details 
of the traffic combine, but afterwards there was a sharp 
reaction and the price lost {. Kent Colliery issues were in 
demand, and close slightly higher. Associated Cements 
have been a steady market, and close a shade higher. There 
has been little interest in Iron and Steel shares, and none at 
all in breweries, while Nitrates after improving a little at first 
became very quiet. 

The following are the prices and variations of the more 
active shares :— 





Miscellaneous. 

Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall, Week. day. Fall. 
Anglo “A” (Def.).. 253 .. 25% .o+ & | Liptom .....cccceee gix.. @)x.. .. | 
Anglo Chili'n Nitr'te 154 .. 153 . + 2 Lon. County & Wst. 20g .. 20¢ ..+ & 
Armstrongs........ 245. 2%. « «- Lyons(J.)&Co. .. 6h... Grh..t gy 
Assted.Cement Ord, a 7k «.-+ gy Marconi’s.......+.. Sth Steet 8 
Brazil Traction.... ° oh Lay aecens ~ 4 ace. Ghee « 
Brunner,Mond &Co. if .-+ gy Nat. Telephone Df.154 ..153 —1 | 
Coats (J.and P.) . at. fs P. and O, Deferred..340 ..350 ..+10 
Eng. Sewing Cctton ‘ae Royal Mail Steam. .1454 ..1494 ..+ 6 
Gas Light, &c. . "1034 “103 ‘4 Santa Fe Land .... 2yf%.. 25. .. 
Guinness Ord. .. 2380 - 280 “Shell” Transport 54 .. 5Sj%..+ gy 
Harrod’s Stores .... 432. 443... — Vickers, Limited ., 2 Soe 
Hudson’s Bay (£1).. 12/4.. . 123 fa 


irregular tendency this week. On Saturday there was a 
disposition to secure profits, but a firm tone prevailed. 
Depression was, however, rife on Tuesday, in consequence }| 
of rumours of strained relations between Austria and Servia. | 
Continental advices were bearish, and business shrank to a || 
low ebb. An improvement set in later in the week on the || 
more favourable reports of the foreign political situation. || 
The Kaffir market was weakened by sales from Paris early 
in the week, and prices of the leading counters fell appre- 


Mines.—The Mining market has displayed a rather | 
1} 





—— 
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| ciably, but the tone improved later on support from P iat West Australian. 
Soi frica sold harec _ . t Ss : a 
South African Gold shares became firme r on Thursday: Closing Prices, Rise | Closing Prices. Rise 
The news that the Rand drought shows signs of breaking up Last ‘Yo- cr Last To- of 


wth ‘diamines ae J ea ta ~,ldfielde shares were Week, day. Fal. | Week. MN, 
was regarded as a hopeful factor. Goldfields shares WETE | aggcciated Gold..... f.. 2 ss . |Ivanhoe Gold Corp - = = 
2¢n ee 


on offer after the meeting, but only dropped a fraction. | Associated N. Blocks 












































































Gid. : digs ee) ne a Zen. 
|| Diamond shares showed marked strength early in the week, | Great B ite -- Sh--+ Oot -. Be: 
=< sulder Pr f e . » - +2 
\| but sales from Paris depressed them. Later, however, they | Great Boulder Pee f° | gg % South Keleurit — " - We. 
|| showed a distinct improvement, the leading counters being | Great Fingall Cons. 43..  yy..— th van oy one 
}} in soyroe — aes chief os of SS West African. 
market has been the strength ol anKS. ney were losi i ; 
1 : on 1 1 ’ e oF al cl Closing Prices, Rise Closing Prices. Rise 
|} bought from grussels on Monday on rumours of an | Last To- or Last To- or 
| important discovery of coal in the Katanga, and the | gppontiakoon h. ie = \eeaetée, 7 
- . . ‘ SOON «wee . Thess «ee rolc oast Amalgc ; 
shares advanc d sharply, only to go down again ER FD iodaccnncace i... lé..— & Naraguta — a. On * 
Tuesday. Since then, however, they have met with a re- Asiant = - - hee fe Prestea Block “*A" 49.. 48..4 4 
j ‘ — . shanti Goldfieids.. ae A ‘ins a 32 2 
| — d inquiry, and close the wee k tolerably firm. Giants have | Broomas sie . 7 Mies * Tevushe aoe as "° a. 2 
| “eee coee 7” . T i Thee a5. 
» been in good demand, while Shamvas have also been | Camp’ eee . b= dy Tin Areas of Nigeria va ' 
. vught. West Africans have don an improving tendency. | *“™" ’onsolldated. — 94.. A#-. +. United Exploration 4) a2. 
Broomassies have been bid for on dividend anticipations. | 
Nigerian tin shares, after being rather neglected, showed an | 
| ° . ’ 
||} improvement on Thursday. In the Australasian group, | DIVIDEND ANNOUNCEMENTS. 
11 Broken Hills opened fir nly, but sagged later on profit-taking | ° eee ——- 
i « st 
siles, but were | iter on the upw ard ¢ TZ ade. w e st Australian Dividend % pe\ES \Zue8 
descriptions have hardened u D a trifle. Copper shares opened Company. messin 1 te. bee ee se? 3 m2" 
firmly, but relapsed later on the decline in th e price of a e =. \2 eS 
|| metal. Support was later forthcoming from Paris ch Nl ee Interim Final. “= |“ 
|| helped the market considerably, causing prices to advance. a a 
| Tintos were freely purchased, while Kyshtims and Great | 4, See eee aa year Oct. 31} 10 ‘a 10 
. | " O-wP . . . AD il 4g 
1} ¢ obars are higher. The Alaska group are firm on increased | alask: PS cries tang 6 ‘ 8 
|| dividends. Mexico Mines of El Oro have hardened on a a we ie sindaaas hi os .. Se ps p.s 
|| demand springing up for them. Lenas have risen on French , ae oe - . 
buying. | Alash a United Sia oh ae a os ee ae Oc os oe Oc Oe 
Eouth African. en \s en en yea , oo | 5s ps ~~ an Ss p.s. 
| i Ssam 0 6660608 ° i Ff ine 
Closing Prices, Rise Closing Prices, Rise | Barsi Light Railway Co H +r _ - on - 10 6 6 
Transvaal Last To or Last To or it Broker liiil Pro ey ai S 
| Gold Mines. Week. day. Fall. Week. day. Fall. prietary Co. .. ihe : 
eee 1}... 1}... .. Deep Lever (Con.) | Broke n Hill Water Supply. 7" re - ps ee 4sps 
Aurora West United +%.. ya-- -- Rose Deep .......+ 3 oe 35 Cape Copper Co., Ord Halt yea) - 2s ba ch a ee 
|| Bantjes Consolidtd. 34... 1% .. .. Simmer Deep...... Ae | Mie oe Do C P a. letalt wees ea as ~ : : _ ore 
ST DERRDAB. 2ccsccccce Ge ve Bice oe, | VOB DYK. occcecses - hoot dy | ic ee ee a a ee eee eee 
i & YR seaenseece v7 2 Cass ( y al 7 > %at . 
City and Suburban 2y, . 73%. gs Van Ryn DeepiNew) Lee ad ( . solidated £ 1 Signal ae sea - pt - rs d:6d p.s./ 5/6 pe) 2a°d p 6. 
Consold. Langlaagte 1g... 14 ..+ § Village Deep ...... a Pee Deamoolie Tea ........... eo ae * 5 oO nies ty 3 
Consold. Main Reef 1 1 .. .. Witwatersr’nd Deep 23.. 23... .- Fine Cotton Spinners’ an v ° 
Durban Roodepoort 1 | Doublers’ Associatio Half vear 6 
oe + pian 2i.. 2 Land, Diamond, &o. Great Boulder Proprietary) 7 6 
CIN snus iii esa ae ] 1 fs Anglo-French Expi ig. ke ae fielt Sine onaores 1 : 
GABSDOTE 6c cccccecce lyse lg. - Central Mining and Guardian Assurance Co. ....|Half yea a ~~ / a iy 9d ps. 
Glencairn Main Reef {a-- + &y Investment ...... 0b... 10 .. é Hovis Bread F ott Co ok Half 70 1 Se xX ras = ® 
Glynn’s Lydenburg 13 .. 14 -» Cons. Gold Fields... 35 .. 343..-— g Feddrahed Deosan ( an a oe ' ; 7 nie 6 
Goch (New)........ 9.. 2.. oe | Do 6%cum. Pref. 1,3,.. Mah. -- | Iiford | biased saves om + (sSdpe) +, \s6dp 
Heriot (New) ...... os  SBia Do 53% Ist Deb. N54 a0 ar ee sates aialitn, j Yeas ros. Sl = a 6 u 
DEE édeceennces ° Dae s De Beers Def....... 20§ .. 204 .. Ind tae 1G cies 4] Invest-] aS Pao e ; 
Jumpers .......... TA+s vn: 0 PRG, osvccses Th oo 57G oc™ © naent 4 al i alf ar ‘ 
Kleinfoniein (New). Vyy.. I¢k.. Do 44% Exp.Dcb. 99+ ..102 ..+ 4 Jok si ss ‘n Tea C ee se \ a ; a rs . 
REE 5 we «Sty... + de Exploration........ + wees oe Land B , oaee Hal oe és . ie vi 8 
Lancaster West.... 4... }.. Gen. Mng.& Finance lé.. ld... -- | Lichfiela Bre eee \. i e = 4s p.s ° . 4s p.s 
Langlaagte Estate.. 13 li .. Goers(A.)&Co. .. #2. %.- ++ | London and Biver Pie m8 a - aa} = 
Luipaard’s Vlei.... fh.- fh-- Henderson'sTrnsvl, 3.2. }.. «- Bank s oar ie Half yea’ + tr 9 
May Consolidated . yq.. va. -- H.E. Prop......... Rive Mee. ‘es Menedanian Taherco Cc me - = = 24 
Meyer and Chariton 5 dy .+ gy Jagersfontein (New) Gfax.. 6f5x..— 4 | My ie yen aoe eee “ 7 oe 3 
|| Modderfontein .... 124 .. 122 ..— & Johnnsbrg.Cons.In, Ils Bien. <s ; | ershed es ee Hal vs ‘ 
Ea Eiteenentsia ##.. 48.. .. Do Estate ...... ne Mies ss) BMeneien Chi ee, 5 i 
Primrose (New).... 2 .. 2¢..+ ?¢s Mozambique ...... | aa. Pee mae = On i i ‘ 
Princess Estate .... 4 .. y..— fa New African ...... fs. te - Nation ; Ba: ah cas sant dirs Mar. . = : 4 
Randfonteia Central 1/;.. 14%..4 sh) New Vaal River Sn th B a ° a [ land.. Half year) sune a 20 ; 2 
Randiontein Estates 14%.. 24%... Diamond ........ i Wee Se ores ee se ope *) : 4s ps 
Rietfontein (New).. 43.. yy-.-+ sy Oceana Consolidtd. 43.. ee eT oe ae name Ss p.s. payable | Mar.|'6, 1913 
Robinson .......... 7? ee Premier (Transvaal) p ae : ‘ d p ae Ord. Q ce * os pt ee Os p.s. 
Roodepoort United 43 : 3 oan Dete vred De 123 , l : é ’ . 2 oo ine rs I e ae year as n . } 6 
|| Salisbury .... ... b |. .. | Roberts Victor i... tt tech ek el = -- | nil 
Riss ope snins s+. Mind S.A. Gold Trust .. 2 19§..— ¥8 | Hoval Bank of Gaeensiend../f Year Sept. X * 6} 64 
Simmer & JackPro Dp. - 6. ‘ TransvaalCoalTrust 2 2 - «- | gj A "R me I “ema ind. .' Half yeas'Sept. X ° oe 5 
Springs Mines...... Bea. ERs ¢s Transvaal Consolid. iys.. Igy. +» |g oe ee eee ae mat vear|sent. 2 © “Po " . 
Transvaal Gold coos 2hax.. Zex t> | Denes: Mets & Devt, 4... & +. «> | Bontheorn Bi a alt year sept. 28 ; 7 7 
WEMORY o-csss... ae pe ‘ 2 | Southern Punjab Rly Co... Half year June X 3 ee 6 
Van Ryn ........+6 3}).. 34 ..— ¢ . Rhodesian. ( ; 
Village Main Reef.. 24 .. 2yx..—- gy Amalgamat’dProps. &.. 4y--+ oy | gtar A : rn ee nes = - as 25% ee oe 
Vogelstruis ....... . thee eas oa; HIND: tases csase Mase hoe ee te it “Rubi ad es ne : Is ps * 1s p.5. 
West Rand Cons... #4... }¥.. .- Bechuanaland...... hee i ee amet Hi Ao gh eteher be = ; 13% Po = 10 % 
Wolhuter Gold .... 1 .. 1 .. .. British S.A. Chartd. J44. 1 Se emeaie nal ae ape r a : 
Worcester ........ a Pe ae fhe ' dp | Tara To : --+see+ Half yearSept. “ 1) 9 il 
? > : lara Tea ‘nee ° 5 %& 
| Cam and Motor.... l{%.. 14. fe | Wallonshe Pil 3 a . 93 0 .- on — 
Chicago-Gaika .... 44.. Bie’ “ea POSE: ARUES Oeeesteen sees os ewes “ .. | Isp.s 
Beep Levels. Eldorado Banket .. 14%. 1 4 —eoo 
Cinderella Cons. .. Ify-. 14 ..+ gy Enterprise ........ > b. vO 2 aaa 
City Deep.......... Diese SERce co | POOR. cxcdsccccere ] 1 - CRUSHING RETURNS. 
Crown Mines ...... Tt .. Trx--— gd Giant Mines........ 13... 1§%..°— wb . ‘ 
Durban Roodepoort Iyh.. Ilys. -. Globeand Phownix.. 1ix.. 1f\x..— a (For last calendar month, except where otherwise stated.) 
on eee sees Syux.. Symyx... «. Gidtids Rhod — le .. Ads.. 4 | i : 
eldenhuis Deep .. 12 . 1g .. ~.. Jumbo ........... 7 eae a Gold Recovere 
ree ° } ¢+4.. ..  MashonalandA Agncy. hh. 3..+ Ay | Crushed annacminann 
Knight Central .... % New Rhodesia ane ae 4a, oy eS wie hiorgeaine ie ees (P) 
Knight's Deep 2g... 2$..— % Rhodesia Copper .. - See «0 AY TATY gu 2a Profit 
MocderfonteinDeep 24 .. 2..— ge Selukwe Gold...... i. aie “a MINE aa =a ae (V) 
Nourse Mines..... « 2 .2 2 .- »- Shamva Mines 33... Sh..— fy Mill. 25 Mill. 2 Total. Value. 
Rand Collieries.... ¢.. @.. .. TamganyikaConcess, 244.. 2}4..+ 4 oF SZ 
Rand Mines........ 643 . 649..— ¢3 Willoughby Cons... 4%.. 43... .. | e 
Robinsen Deep(New 2g.. 22... ..  Zambesia Exploring %.. ji%..+ d&!~ is rates baa ae ee ee a 
P i ‘ ba : “in 2 zs Ozs. Ozs. £ 
Copper and Miscellaneous. | a Dre a Di ee .. 77,924 1,€8¢ V)=190000 ee oe (P)8100000 
. s | Bril t Jee] (twe 
Closing Prices. Rise Closing Prices. Rise | | weeks) .......... 361\ .. ele. es V) 2,060 
oe tna x. tJ To- 2 aes © Extended ....) 1,15¢ 1,4C0.V) £2,389(V) £578 - "ae 
. ‘ ul. eek Gav al’. | Camp ever ee ae a ~ 
Anaconda ........ 94... 9 ..— & | Mason & Barry (£1) 3f%.. 3f.. .. | C cotemnm Silane ilies * P) 26,106 
Arizona Copper. 2tm.. Zen... .. |Mexicoof El Oro .. 64... 7h ..+ 4 CE Susaiaes ee |e 585 P 452 
Briseis Tin ....... yx-» _4§..+ | Mount Elliott ..... . SAx.. Thix..— @ | De Lamar............. 4.424. V)829,173(V)S 2,048 (VS 32,121 1 a? 400 
British Broken Hill 243.. 29 ..+ 4 | Mount Lyell (£3) .. tsy.. ish..— @ | Esperanza.............. 9,549 7,82 a .. 1 ¥)$125570 (P) 6,558 
Broken Hill Prop... 244.. 2s..— dy Mount Morgan .... 38 .. 3¢;..+ gg | Forbes Rhodesia...... ag os "10 ne ae 
Butters Salvador .. 24... 24 .. .. | Mysore (10s) ...... Sox... Bfx.. «. Do T.3.Eae os.00 cebeash ee we "94 . 2 | 
Camp Bird ....... . lge-- lgy--+ 4 | Nundydroog ..... 5 ee en | Jumbo........ veoewst 3)500| .. \(¥) 25.328 5 - py)” 7 
it Cape Copper ..... - 6 .. 6% ..— § | Ooregum ......... ° ea Mee we | Matabele Queen sesast Ee as "~ Yo20 cs ) 
\; Champion Reef .... 43.. 8 «e+ tr St eae 1}... 14... .. | Mayo Develcument .... 590. 578 a es Vv) 89% 
}} Doicoath WUD: casen ° lqy-- 1d, es eee 754.. 75h.. .. | New Chuquitambo... 230 ss a os , 1.409 
PRETEND hccacnnaun +. ee, oe +o: | COO 060. 4. « b..+ & | New Ravenswood sls 158.V) £23 "> £1242 th 7 
|} Esperanza ....... SS SS are) ror z= r + | New Zealand ( rown ...| 2213 . (V) oe V) £1,292 oe I 965 
|| Great Cobar ..... » 44... 4&..— ds!/Tronoh Mines .... 3%... 3 + 3 | Onro Preto:Brazil) .... 5,30 |. evan be "2.127 08s 268 
|! Kinta Tin.......... Oe Tne. ‘nd FE nnanhnn dived lj4.. 144.. .. | Willoughby’s Consoli- "| Pf i Ts 
|| Lena Goldfields... 33... 58... WS ots 581, .. 1671; .. —— 
| — -_ — a —— =e ae a - —_ —_ sae - eee a a a - SS ee 








~s 




































































































| TY s ‘ 7fY ve Sar me 
November 23, 1912. THE ECONOMIST. 1097 | | 
— — ~ _ = — —= —— } 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
New eau 
Profit A iati Cc di | 
r Am { Appropriation otresponding 
Balance, After await. . Period Last Yeer. || 
Period from Pay- alin tate Dividend Cunbid 2 as 
Company. Ending. | Last | mentof Distri- Reser Bal 
Account. Deben- Lotion Ordinary. Prefce. D Sarvs, = — Net Divi- 
ture ion he orward) profit.  dend. 
Interest Rate. ‘Amount./Amount, “0% &¢ 
= £ £ £ % £ £ ae £ £ % | 
Argentine Navigation........ June 30 10,070| 191,80£ 201,875 9 135,C00, 40,006 20,000 6,875, 170,984 
British and Benington’s...... Sept. 30 1,002 4,226 5,22: 1} 937 3,75€ 54) 6,458 23 
; Bukit Kajang Rubber........ June 30 1,231; 24,226 25,45' 224 21,735) “a ee 3,726; 13,164 124 
: Callard, Stewart, and Watt ..| Sept. 28 1,265, 14,407 15,67: 5 3,767 7,251 2 250 2,403; 13,374 5 
: Cargo Fleet Iron .........0.- Sept. 30 2,573 51,492) 54,065 os - 50,00 4,065) 41,220 a 
; Continental Union Gas ...... June 30 11,060, 45,002) 56,06: “4 320 13,183 10,88C, 44,460 4 
Dunlop Rubber ...........+. Aug. 31 31,357, 494,393) 525,75 re 12,00¢ 513,750 381,81) 20 
Horden Collieries ..........+. Sept 30 1,923, 56,40C 58,322 8 53,959 ea ie 4,364; 20,233 4 | 
Po eee bieevedteane Oct. 31 5,659 33,153 38812 6 11,406 11,40C 19,00C 6,012; 35.810 6 
oy Ge 2. GONE * dcvccccvcaws June 30 840,463 2,643,448 3,483,911 35 1,575,000 750,000 50°,°OC + 653,911|3,055,048 3) | 
Liverpool Warehousing ...... Sept.30 | 8,378 48,216; 56,594 aa cl 25,24¢ 16,50; 14,84€| 19,242 ” 
. London Nitrate ....... ‘ June 30 10,301 69731) 80,032 25 40000... 20,00 10,03 60,387 40 
2 New Hudson Cycle .......... Aug. 31 7,751. 16,514, 24,265 10 7,339 1,477 5.45 9,998 5,071 cs 
> New Pegamoid ......ceceee Sept. 20 1,908 4,226 6.134 10 3,07% 1,006 2,05 4,173 10 | 
“a CEE Gv nes aes ccinavas June 30 8,615 21,385 30,000 8 24 000 6,00 < 2,983 8 
4 Port Madryn (Argentina) ..... June 20 4,816 10,34€ 15,162 4 9,800 5,362 12,920 § 
= Province of Buenos Ayre: 
WIND. hack ccntcuaes June 30 886 21,497| 22,383 4 8,800 3,000 6,500 4.032 5 486 2 
Queen’s Club Gardens Estates Sept. 20 3,177 4,757 7,934 “a ae 2,50 56€ 4 868 5,249 a 
Bante FE EGG ssc ccicesc deus June 30 38,053 142,546) 180,595 124 125,467 ea a 55,132 139,410 124 
S. Scottish Investment Trust Nov. 1 2,422 34,116; 36,538 6 14,125 11,77] 8,000 2,642, 25,909 54 
Seychelles Rubber and Cocoa- 
ey ee ae eee June 30 1,601 2.093 3,694 du A ‘i es 3,694 ee 
3. South Durham Steel and Iron Sept. 30 17,536 193,363; 210,899 20 70,000 18,0C0 100,000, 22,899, 123,685 10 1 
. ‘ 9 11,700 } 7 : 9 
¢ ote ; ’ O16 ’ t c . | 
Strand Hotel senekenus Sept. 30 5,820 35,09€ 38,916 | 23 1700; °° 10,000 5,51€ 55,984 | 230 | 
8. WHE OYGED coccccccssecsccs Aug. 31 5,004 15,099 18,103 4,800 6,500 ea 6,802 16,731 6 1] 
D 8. Tecka (Argentina) Land...... June39 \|Dr. GIS 897 185 ad ; 189 2 m 
7 Trust and Loan of Canada Sept. 50° 5,777 23,628, 29,405 8 24,000 2,025 5,380; 31,330 8 1] 
an United Serdang (Sumatra 1 
MN <caaeeeuccnnneas Aug. 31 14,985 72,462! 87,447 35 71,733 ee 10,000 5.714, 43,707 20 1] 
i; W. Butler and Co. .......... Seps. 30 67,148 16,357 83,515 acs : as 3,991 49524 19652 ad i] 
5 || Weardale Steel, Coal, and Coke Sept. 30 20.351 90,396 110747 6 13,500 30.006 35.000 32,247; 54,039 6 
| * Hiuil-year 
| : 
6 } ! 
ip C j LEE" 
| ANALYSIS OF BALANCE-SHEETS. AndO FLEET IROM | 
a | WEARDALE STEEL, COAL AND COKE. LIABILITIES. ASSETS. | 
6 | September 3), 1912 Amount, Inc. or Dee Amount. Inc. or De | 
» wae ig F lala £ 4 ou 
LIABILITIES ASSETS Share capit . 1,€00,000 .. Worl s, I] 
o z | Amount Inc. or Dec Amount. Ine. or Dec. | 44 rt 382,460 .. — 17,394 pla . 1,783,788 .. — 7,141 |] 
“a £ es t 6 A ‘ Inves 8 000 74,523 |! 
21 jj Pref. ord. shares 500,000 .. Collieries 1.111442 + 21,289 debs. .. £03 948 .. Steck 145,569 .. 36,347 |} 
é || Def. ord. shares.. 225,000 .. Investment 297,659 + 5V,000 | Bankers nie. a 5,369 | De rs 88,140 .. + 16,33 
rs i} Deb. stock ..... 406,667 .. Cash and bills .. 27,586 +t 20,565 | Credit 88,885 .. 7.49 \ 886 .. 138 
. D prec. reserve.. 2€0,000 .. + 20,000 Sundry dettor ©3,328 + 33,439 | Renewal 15.986 .. + 15.96 | Ca 19.461 , 18.7 
9 1] Sundry creditors 150,017 + 76.662 Stocks, &ec.... 101.599 + 21 | Profita 1065 .. & 21.492 
e Pr fitand loss .. 95,747 + 26,896 Short rents re ; a : eat ‘ 
20 ——, . 10,141 .. 137 tal » 045.844 : 82.774 Total , 2.045,344 82,774 | 
rurnace relin- | 
ps co samen SOUIH DURHAM STEEL AND IRON. 
‘ = | account .... nil — 3,495 September 1912 
-_ ae —— a be —— . LIABILITIES ASSETS 1] 
nil | ee 1,637,431 .. + 125,558 Total ...... 1,637,431 .. 12 $ Amand. Tae. or Dee. oat in dis Cai 
64 J. AND P. COATS. ' ? .. £ Land, build ; salen Sate 
5 : Ve ref hare 05. *° 809,7 ° 2 
. June 30, 1912. : Ord. si ~ 359,000 , Stc n-tra 389567 + 39.999 
7 LIABILITIES, ASSETS. Leb. stock 303,465 .. 18 Sundry de 321,468 .. + 164,668 
6 a Inc. or Dec Amount. Inc.or Dec. | Reserve 125 000 25,00) Ca 20,775 .. + 29,682 
| £ Capital « z 2 Div. rese 25,000 . Cas 
oa || Pref. shares y 00,000 oe . penditure less Sundry credit 355,685 .. 181,983 t nil - (2 
ls p.s Pref. ord. stoe 3,000,000 .. 4 depreciation . 10,918 893 .. 168,112 | Due to ba mat 27414 Of nil 
10 % i} Ord, shares 4,500,000 .. “2 Book debt 1,834,135 .. + 1'6.722 | p, and 112,369 + 47,865 
Deb. stoc} nil — 504,242) Stock. ..... cc 2,327,013 .. + 19,15 aj ’ | 
ll Deb intere Cash 02111 .. + 199,38 Total 50 227,419 tal 51 550 227,319 | 
re 1 acerned .... nil — 9,451) Bills receivable 219,814 .. — 175,880 
ls p.s Divs. and int Investm'ts, & 2,545,917 .. — 854,989 SANTA FE LAND COMPANY 
outstanding . 417.737 + 2,107 Advances ai vi- ee toe June 20. 1912. 
a ee ee emacs LIABILITIES. , ASSETS. 
a . oe ( Amount, Inc. or De« Amount. Inc Dec. 
sane te .. oie ot ; t. Ir r . - “ -~ t. Inc. or yy 
) Hl Divd. recceua’” 2100000 -. + 535000 Share capi 1,003,450 . 19, és 745,475 25,736 | 
1} Deb pre ‘ “nil ee 23,983 we ¢ $3,620 .. avt sways. 1 1 t 
1} Pension ind.. 500.0% .. + 42,500 4. deber 295.2 ; - . 5, &C 16),215 + 3,172 
S 79 WZ Soa re veserve . LOO LA \V ; é 
a gr “aed io Creditors ...... 100,000 .. + 12,000) _ tion 5,642 .. + 25,971 
— } reserve ..... nil £00,000 —_— onren 72 Qte 79 140 = yo - an 
. : 7 stalments 58,959 . 92,14 st 7 «eo @ 5,545 
Value i and loss. 1,897,85 = 22261 ae) a Srete and 2320 690°6| De ; ‘O73 | 103986 | 
| Tota . 20,456,464 .. — 896,627 Total ..... 22,456,464 . 06,627 | Special W916 .. + 19,075 ~ ent oe an 
oe CONTINENTAL UNION GAS. 
9910 ; | June 30, 1912. Total . 2.00: 31.127 264 D secas SSSR 61,261 
LIABILITIES ASSETS DUNLOP RUBBER. 
7) 2,060 Amount. Inc. or Dec Amount. Inc. or Dee DUNLO : . - B 
me £ z Comp. L’Union £ £ Sugust asse 
») 26,106 Ord 800,000 .. *S des Gaz 2 08,209 9,13 LIABILITIES. SETS 
}} Pref. 200,000 .. Messina 5 = 207 A int. In¢ int. In¢ 
D) 452 1} Rese Messing 
488 $ 2.400 Cre ‘ 
P) 6,558 Netrevenue.... 56,063... 
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TRUST AND LOAN OF CANADA. | complete erectio! f th new hotel in Glasshouse street 
September 20, 1912. | | lilly circu n a period of two years ha been placed, and 
LIABILITIES. ASSETS 4 ere October. fhe premium on new }} 
Amount. Ine, or Dec Amour . or Dec ares will be transfert to a special reserve account to provide for | 
z 4 4 £ ‘ ' , ' ] nt nmeni« ' "ve h ote | 
Share capital .. 600,09 .. 50,009 ¢ 5 acct 80 + @oe7e | BE Givict e date of opening the new hotel. — 
Debenture 2,249,058 + 45,267 Investment TRUST AND LOAN OF CANADA.—The report for the six months |] 
Debent ‘ 600,000 + 600(C9I ! 11,105 | ended September 1 last state that the t profits } nted t 
Intere +t ed 8,418 #551 M es, de ¢} Saat ‘ 
Reserve { g 59% 26.62 , n Canada 3.4 42} + 456.649 4 ‘ I i 3 to I 1G 19,49 
I n Ax a 4617 .. 680 H e prop'rt} ’ s am ! j brought § te ’ 
3ank loa an — 102,00 F ; d 25,000 | f 1 Ma ( { t t director uve 
B ! bl 40.006 ¢ 15.06 Debte nT . / Q 
Specia 00 15,0 I 412 : ‘ k I ' , 
Imy é ‘ 40.000 A Ll re ( ( t (D1 the mou! 
ac int 2.181 74 ( 1d is 16,943 ! ] j yme-ta . f 
Sundry cred, & if 2.9 5] balance / on Ched ctors have 
R Cl ‘ a } 1.774 ‘ 4 ; ‘ it ite of 8 per ce t 
Tota 257 / 1 4 2,987 | per ire ta 1 the paid 
capital, | j so to be carried to t credit of the current 
LONDON NITRATE 7 g . 1 
| ill i i em iced b these | 
June 30, 1912. 1 ace t | with + 53 for depre- |} 
LIABILITIES ASSETS cia ) ( ld in I land, and £8 ha 
Amount. Inc. or Dec, Amount. Inc. or Dec. - . fi | curitie 1 1} 
z z £ z . 1} 
Capital .......... 160,000 tC nd } 192,21 8,784 | a 1. j2, COM} | 
| 
Loan | 12,500 tocks ....... 41.4) 1,559 { 30° 9 ¢ Vilar 1st last, being an incre e otf £10,793 } 
, ‘ a . yn © . oe : | 
Fire ins’ ce i 7,000 : 8 & 17 “a VICTORIA FALLS AND TRANSVAAL POWER.—On October 1, |} 
Reserve eceeces 4 WD. V,0U0 | ( ve - 1V,QU0 409 te 4} 4 ‘ bcc e eat a onte tun seine | 
Sinkingfund .... 20,000 .. ; Furniture 1,1 . bo | 4944) = ; I ae re 
Res. for stoppage ‘" , carts, 4 3,750 59] | th t 1 to the Victoria Falls and |} 
of worl 7,764 079 Good tra } 1,172 | J aal | ( I Rand Mines Power | 
Unclaimed divs 268 i( Bi ‘ 15, 366 
a = ( | i ‘ lhe net ear c 
Creditors........ 22,439 .. + 3,705 Debtor 684 30,262 . Octal aa 
Bills payable 56,402 1,544 Investment ) + 9,800 i e Ci ) ( Cciud 1€ 
’rofit and lo 54,035 + $,731) Loan ee 21,000 + 21,000 | ou t tre part « t pre i 
( 8,838 — in nead $ { I] 
i = aie i ahaha PLA ‘ ‘ Z * } 
a ta ———— 5 . a A 1} 
PA «os csns 252,906 .. + 28,572 OU «.0ksa0en 352,906 .. + 28,572 WALL PAPER MANUFACTURERS. ~—1 report for the year to || 
} Au t 2 last stat the ] r the year { 191,333, to 


Aotices and Reports. dividends on poeierence and ondinary shares and income-tax the | 


aj i : 
ee rectors } 1 ‘ leal with amou a lows {24,903 |] 

BANKING COMPANIES. final divider ome cafes peat <ehaceoge | 

sONDON AND RIVER PLATE BANK The I ! nd, | cent. } - . t ‘ final vide 








out of the available balance for t ear ended September 30th Ja | 3 per cent t I ure mak th the | 
, 1 - + } YY i 
L ¢ mend ot BI ce t ri ne 1 i ( j terim ¢ } | ) per cel for } ¢ 
: ; ete T 
capital of £1.8 ( The inte ‘ ( j per ¢ j | f ) ! { f 334 » be « rie j 
J ie last wa on thie paid up Cat i that ral ead {01 end | lorward ] 
to March 31st last—namely, {1,200,000 The dire 1 will | MINING COMPANIES. 1} 
] } | oa » -ane » ‘ ; | 
further recommend a distributi ( f60,¢ ny 1 er share DAGGAFONTEIN GOLD MINING.—1 report for the year ended 
free of income-tax, by way of con moration of the | k's fiftieth | June th last sta that ! the No. 1 ift, which at June 
a € ) ) | ] tal t I 1 i t { ( ( I ed } 
‘ pec: to | 19 { 1 
Cc! 0 | i | bene le j {1 » to ( lu thre ‘ 1 t] total 
premises account, leaving £273,961 to be carried forwa | | close t yea er review I.1 ft Since that d | 
| ‘ : . . 
of nroo : een ‘ ted { ther 17 ft hay | 
MISCELLANEOUS COMPANIES. ee la ty 47 Ht , 
ae " at October 21st an Sl total depth was 1.505 ft d | 
ROOTS CASH CHEMISTS,—Th« ial quarterly divide on the | , ; 
> ' litherto been retarde wing to t amount of water requiring to |] 
shares of Boots Cash Chemist Kasteri Limite also the}, 4 | . 
iarterly divid ] . a. Rs sane: aetna aie le I> be dealt \ t nature of t t L ell as a deficiency |} 
quarterly dividend on the ) per cen prelerence lare ot boct lal I - f tl 
1> oI : | native laboui e shaft has, however, now passed it of the 
Cash Chemists (Southern), Boots Cash Chemists (Western), Boots | — , ; s } sad _ 
: ‘} ' 1 > ) ’ water zone and the disturbed strata and is reporte to be it 
Cash Chemists (Lancashire), Boots Pure Drug Company, and the | re : _ Tuas i 
1 > ; excellent drilling g1 nd } 
7 per cent. preferred ordinary shares of Boots Pure D1 Company | er } 
are announced qunesennnnsmneenens 





DORMAN, LONG AND CO.—The report for the year ended Se | 


| ptem- | e Gat? 
ber 30th last shows a profit of £233,016, which, with the balance | Che @onunercial Wines. 
brought forward, makes a total of £ 300,585 It is proposed to pay | = 

a final dividend of er cent. for the year 

Directors’ fees have absorbed £3,000, while there has been written THE CORN TRADE. 
oft against ¢ apital expenditure /27,8 and lepi n | Mark Lane Friday Evening. 
{£ 30,000. There has been carried to six per cent. debenture stock | ; : 








5 pel cent., Making 











: - = - Weather conditicns e rather tended to curtail operations 

redemption account $40,000, leay ng to be carried forward : : , f 
7. - } of recen late with respect t \ ys, though n balance falr 

£77,117 [he capital expenditure forthe year inted to | re ; af 

Ss 1 1 j rovres na een i Wit Irie while report » Hand ¢ 
{77,848 and was chiefly incurred in the erection of an electric | 7 . os P ‘ 
oe ’ é ly sow he é lrabie,. fhe general course ot trade 
generating station to utilise the exhaust steam atthe Britannia | sed ; : i 
. 1 TY} un ring nh €¢ l a I t ng ture, emant 
Steel works. The mins: national strike affected the whole | GU!" >| the : F I I = 
undertaking The directors have acquired a large interest in the | ng 4arg : . f immediate necess! 


Bowesfield Steel Company, Limited | the month ol N ES 29 /SESETOY “ 
} tor 





] ) ep up its reputati n 
MANAOS HARBOUR.—The report for the twelve months ended | *%* “+ quiet t wi price most instances m¢ ved fave ur 
June 30th last, shows that the net profits, including £20,884 brought | wa to buyer Phe tJ sh wheat, while on a _ 
forward, and after charging interest on debentures, amount to | ©: 35 iL g quality, busi being very quiet, 
> t] livid l 4 . nt “er ies ind the cour ot prices in a downward direction Whites 
£59,245. Of this, the dividend of per cent. on the preference | at j in a downward directi n. a 
shares absorbed {21,000, leaving a balance of £38,245 The | delivered up ; nge to 38s : 1, and reds between 35s and 375 | 
amount of the reserve fund being now equal to the amount of the | P&T Gt, 504 40s. imported ae riptions are difficult of sale, 
ordinary capital, the directors have thought it advisable, rather and prices are lower since last week, with, however, no pres- 
than increase the general reserve fund, to open an account for ure to sell. No. 1 Northern Manitoba, 38s 3d, ex ship; 35s gd 
dealing with the debentures Che board have consequently placed | ©X Quay. No. 2 In similar positions, 37s and 37s 6d respé 


the sum of £5,000 to an amortisation account, leaving an available | tively. No. 1 Northern Duluth, ex ship, s 3d; Indi 
balance of £33,245. The directors recommend that a di 


idend of | 38s 6d landed. Australian, on spot, 41s. South Russian, on 
7 per cent., tree of income-tax be paid on the founders i 


shares, | imple , CX Zrana;ry, ss t s—s 6d. klour low, 











absorbing £14,000, and that the balance of {19,245 be carried generally rather lower in sympathy with the position of wheat, | 
forward. The expenditure on capital account under the Federal | supplies of foreign, spot r near, being limited. American, 
Concession has amounted during the year to (21,138, and has | first spring patent 28s 6d to 30s 6 1 Manitoba expor 
included the cost of a further porti« n of quay wall construction, and | patents, 27s 6d to 28s, both landed terms; ustralian patents 
earth filling, and the completion of the Ventilari Jetty and Rubber pot, 28s 6d; Iren Duk ex store 6s 6d. A dull tone pre- 
Pontoon. The works have been kept in good order, and the sum | vailed for floating and forward w it cargoes 1 price 
of £23,769 has been spent in maintenance and renewals ruled 





| ruled easier in sympathy with continu 4 weakne : in America 
STRAND HOTEL Che report for the year ended Septem! ble ithe ! 


t ptember 3oth | and Canada, also reports of m« 


| f more favourable weather condl- 
shows that the profit amounted to £40,706, excluding £3,820 | tions in the Arge né Choice white Karachi, O ) 24th 
broughtin. After allowing for debenture interest £4,610, depre- | bill of lading, « ged hand t 38s od; Bari 62 Ibs 
ciation £7,000, redemption account £1,000, reserve £3,000 and January-Febru 348 6d S 1 Ru in ‘ sample 
interim dividends £9,100, the directors propose a final dividend on | October 31st. 35s 6d; and ditto, afloat, 3 Grinding barley 
the participating preferred ordinary shares at the rate of 11 


+ ’ ; le 
per | neglected at an easier range, while in continued small supp! 


| cent. per annum, making 9g per cent. for the year, absorbing £7 | at prese Z Blacl 


7,150. | at present. <A Black Sea, 24s to 24s 3d, ex ship due, and 
The deferred ordinary shares (5,000 of £1 each) receive £7,150, | 26s landed. Persian. 26s. Indian. 28s 6d. both « terms 
leaving a balance to carry forward of £5,516 A contr 


ntract to Maize lower, Plat both avail 


both qu 
afloat being on 4 
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fair 
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Xs gd 
*spec- 
dian, 
n, on 
tions 
vheat, 
rican, 


x pr rt | 
tents, 
» pre- 
prices 
1éTica 
ondi- 
24th 
2 lbs, } 
imple, 
barley 
upply 
, and 
terms. | 
on 4 


— 
—— 





November 23, 1912.) 


THE ECONOMIST. 





1099 





liberal scale. Ex-ship quoted at 23s 3d, and ex quay, 23s od 
sellers. Foreign oats dull, and occasionally rather easier, 
but steady at the decline. Plate, 18s 3d to 18s 6d landed, 
according to quality. American white clipped, No. 2, 19s 34d, 
ex ship; 19s 6d, ex quay, being scarce in the former position. 


We have extracted the following from Messrs. H. N. Bathgate 
and Co.’s report, dated November 2oth : — 

Prices in this country must be written slightly lower during the 
week for forward positions, while most spot grain is also on the 
easy side. In North America there has been an average decline 
of about 4c per bushel in the seven days preceding the dictation 
of this report (20/11/12). This decline has been brought about 
by the heavy deliveries both in Canada and the United States, 
but it is also partly attributable to the fact that a reduction in 
actual wheat was necessary in order to meet the difficult position 
created for exporters by advancing freights. Wheat at inland 
points in both America and Canada is now phenomenally low 
in comparison with the average prices prevailing during the last 
nine years, but, on the other hand, both inland and ocean 
freights from North America are higher than at any time that 
we can recall. As an illustration, we may mention that Decem- 
ber wheat can be bought in Kansas City at 26s per quarter, 
whereas No. 2 hardwinter for December-January shipment from 
the Gulf is held at 35s 13d per quarter, c.i.f. Liverpool. From a 
private American cable we learn that inland freights are to be 
advanced substantially on December rst, but whether this 
information applies only to America, or only to certain rail- 
way lines, or whether the advance will embrace the whole of the 
North American Continent, we are not enabled to say. Certain 
it is that the rush of Canadian wheat westward has been too 
much for the railways to cope with, and, in fact, an attempt to 
market the grain early in the season, and before the close of 
navigation, has largely defeated itself, for it is announced in 
the papers to-day that the Canadian Pacific has placed an 
absolute embargo on any further grain shipments from_ far 
western points to the Head of the Lakes, the reason given being 
that the system is already so congested that the tracks are unable 
to handle any more. The same conditions apply largely to other 
Canadian lines, and also to all the American railways as well, 
and it will be remembered by some of our readers that at the 
very beginning of the season we pointed out the impossibility 
of exporters moving more than a certain quantity of grain within 
1 given time. The attempt to do so has in some measure 
broken the market on the other side, but it has also had the 


| undesirable effect of increasing the demands of the carriers for 
| every bushel of wheat in transit throughout North America, 
|| whether for home consumption or for export. 


In regard to crop advices, the latest from Argentina are dis- 
tinctly less favourable, in the North from excessive moisture, and 
in the South from an absence of the fluid element. 
the conditions have, if anything, improved. In South Africa 


the drought is said to have broken, with favourable prospects for | 


t fair crop of maize. 


The following table estimates the home consumption of wheat 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 


| and 1909-10 :-— 


1912-1913 
cwts cwts cwts cwts 
Importe— Wheat (10 weeks to Nov. 9) 24,314,100, 21,80°,600) 22,689,600 22,879.S00 
Flour ” " 1,885,10C; 2,802 5.1; 2,307,K0 2,894,800 
Total imports 10 weeks ...... 26.230 200, 24,605,900 24,997,500, 25,774,700 
Add week euding Nov. 16-—Wheat.... 1.852,70 2 362,700, 2,510,400) 1,292300 
Flour .... 241,80 244 106 174,200 3356 0 
Total imports il weeks.... 28,304 700, 27,232,700) 27,681 700, 27,402,600 
hess exporte Wheat .........seee- 182,30C 124 6.0 55,400 79 800 
a 6seeue 39 90 46,500 25.74 9,700 
Wed MOND cccccccccsccecce 28,082,500, 27,041,600 27,600,600 27,315,100 
Add to this the estimated sales of 
bome-grown wheat....... sxnnaces 6,997,300; 12,315500 8,780,800 8,589,400 
| Eleven weeks’ home suppliee ....... 35,079,8 0, 39,357,100. 36,381,40C' 35,902,500 | 

Average price of English wheat per a s d s a s da 

OURAN... cdsdsncdesacunens 32 10 3301 29 8 32 7 

OOF OE: ccckscecetss eucenens 7 7 7 7 6 10 7 6 

bushels | bushels. | bushels | bushels. 

| * Visible supply” in U.8.centres,bush. 5 072.000, 67,921 LUO) 43,319,0%, 27 6350,0.0 
Ty do - in ewts 29 502,900 363:6,000 25 206600) 14,801,800 


1911-1912.| 1910-1911.) 1909-1910. 


COMPARATIYE AVEKAGES OF GKAIN. 


Tue twitowing ts a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks endeo November 16 1g12, and for the corresponding week 
ine is trom igt1 it I908 °"— 
QuanTitTixs SoLc. AVERAGE Prices 

Wheat Barley Oats. Wheat | Barley Oats. 
19 7 irs bb qrs bsb qrs ber s 4d s 4d s 4 
Nov. 16 144672 O 149,43 4 17.205 5 52 10 ) 19 9 
9 4507: 3S | 165,116 7 149 0 33 1 Sl lt 19 ll 
615 O | 143,569 2 8774 1 335 4 31 10 2 1 
Oct. Tu,752 2 |172,502 1 2: 81 6 33 1 31 6 19 10 
i9 06 259 6 [142018 2 24 806 4 32 2 50 il 19 9 
le b7 254 1 124,565 1 21,443 6 31 10 wD 4 19 5 
1] 191) 6) 37 3 (116,070 7 17625 5 331 32 10 21 0 
| 1910 5 .742 2 | 204 44 § 22,725 7 29 8 2 1 16 1 
309 8507 | 188775 7 22,795 0 3: 7 2 0 17 4 
130s s¢5 1 2 | 224120 1 | 3-614 5 31 10 wv 4 17 3 


| 





In Australia | 








THE IRON AND COAL TRADES. 


The pig-iron trade continues to display considerable buoy- 
ancy. Business shows signs of expanding, due to the 
better outlook in the Near East. The warrant market has im- 
proved in tone. Prices have gone up to high levels, Cleveland 
warrants having touched the highest figure recorded since the 
year 1900. Orders which have been held back are now being 
given out, and a healthy activity generally prevails. It seems 
probable that higher prices may yet be reached, for iron appears 
likely to become rather scarce. The trade position at home is 
sound, while reports from abroad are encouraging. The United 
States pig-iron output for the month of October has touched 
record. Stocks in Connal’s Stores continue very low. Friday’s 
Glasgow prices are as follows :—Cleveland, 67s 114%d cash and 
seven days; buyers, 67s 1osd cash, 68s 2$d one month, 
68s 94d three months; sellers, 67s 11d cash, 68s 3%d one 
month, 68s 10%4d three months. Market firm, small business. 
Turnover about 1,500 tons. Cumberland sellers, 82s gd cash. 
Market idle. Connal’s Stores to-day.—In Glasgow: Scotch, 
1,000 tons; Middlesbro’ (No. 3), 252,330 tons; Standard, 865 
tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated November arst, 
is as follows :—Pig-iron: The market is strong, and there is 
every indication of it remaining so. Prices of warrants have 
this week touched the highest figure quoted since 1900. To-day’s 
price for No. 3 G.M.B. Cleveland is 68s 1$d, and East Coast 
mixed numbers hematite are 82s per ton. Manufactured iron 
and steel : Trade is very active, and prices have been advanced. 
Steel ship plates, £8 5s; steel ship angles, £7 17s 6d; iron ship 
plates, £7 15s; iron ship angles, £8 10s; iron bars, £8 ros, all 
less 24 per cent.; steel rails, £6 12s 6d net. Iron ore: Business 
is slow, as consumers are holding off the market. Sellers’ 
quotations are unchanged. Best Bilbao Rubio iron ore (50 per 
cent. iron), 238; Gellivare and L/K Swedish iron ore (60 per 


cent. iron), A grade, hematite, 25s 6d; C grade, Cleveland, 
21s 6d; F and G grade, basic, 21s 6d, c.i.f., North-East coast 
ports. 


Our Glasgow correspondent (writing on Thursday) says :—A 
good, yet by no means active, business has been transacted on 
the pig-iron warrant market this week. Monday opened with 
operators in an optimistic mood as to the prospects of peace in 
the Near East, and as much as 68s 4%d cash was paid for some 
lots of Middlesbro’—the best price that has been registered 
for a couple of months—but since opinion on the score referred 
to has been modified and values have eased in response. At 
the finish this afternoon, 68s cash, 68s 4%d one month, and 
68s 11d three months’ sellers, there was practically no change 
on the position of a week ago. The general feeling is very 
hopeful as to the future of the market, this disposition being 
based on and supported by the surprisingly encouraging 
evidences in sight as to the outlook in legitimate iron and steel 
trades’ circles. Makers south and north of the Border have 
in reality no stocks on hand, and as inquiry is now distinctly 
beyond production they are declining to commit themselves far 
ahead, even at the present remunerative level of values. Con- 
ditions in the Scotch steel trade have not been as prosperous 
for years. All active works are running full, and there is a 
prospect of Clydebridge (which has been standing from 
October, 1907) making a restart at an early date. In conjunc- 
tion with the English makers, those in this district have inti- 
mated a general advance, as from Tuesday, of 5s a ton on 
all sections. Officially, therefore, boiler plates are now called 
£9 2s 6d; ship plates, £8 7s 6d; bars, £9; and angles, {8— 
all less 5 per cent., Clyde delivery. The outlook all round 
never was brighter; finishing departments are, where possible, 
running extra time, and yet cannot meet wants desired. 
Coals keep firm, though the export movement is affected some- 
what by a scarcity of tonnage. 


as 


Our Sheffield correspondent, writing on Thursday, furnishes 


the following particulars concerning the iron and_ steel 
trades in the Sheffield district : What was hinted 
at the other week is now being spoken of more 
freely. There appears to be in the industrial sections of 


the iron and steel trades a slight falling away from the boom 
conditions, though the reason for this may well be the end-of 
the-year stocktaking or the unsettled state of politics, for in 
many quarters it is still believed that the high-water mark has 
not yet been reached. During the past week prices of raw 
materials have remained unchanged, though very firm In 
Lincolnshire and Derbyshire pig-iron—especially the former— 
there is no buying worth noting, though in the opinion of mer 
chants. buvers holding off the market now in the hopes of lower 
rates are making a rod for their own backs, as are 
bound to rise. Indeed, a great scarcity of iron is predicted 
The armament and most of the big engineering works are still 
under heavy pressure. The battery armour and the conning 
tower for the new battleship “‘ Marlborough” at Devonport 
being made in Sheffield just now, as well as turbine drums 
some French battleships. Armour plate is also in hand for 
Spanish Government. A heavy weight of steel 
Lancashire and Yorkshire Railway is in execution 
for steel springs for the East India Railway and 
South America have been placed in Sheffield. 
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A healthy activity is the chief characteristic of the coal trade 
just now. House coals may, however, be regarded as an ex- 
ception, the mild weather causing a slackening in the usual 
demands. Industrial activity, however, continues unabated, 
with the result that large quantities of coal are being con- 
sumed. The export trade shows signs of broadening, but ton- 
nage arrivals are still inadequate. This state of affairs shows 
signs of improving with the advent of less inclement weather. 
The Newcastle coal market shows no material change of note. 
Prices have sagged a trifle, but show an improving tendency 
late in the week. Tonnage is arriving more regularly. Blyth 
steams are steady, while Tyne primes show signs of increasing 
strength. Durham ooals display buoyancy. Coke is rather 
scarce, best foundry qualities commanding good prices. Quota- 
tions :—Best steams, 13s 9d; steam smalls, ros 3d; best North- 
umberland unscreened, 13s 3d; gas coal, Durham, 15s; best 
foundry coke, £1 7s 6d. 

The coal trade in South Wales shows an improving tendency. 
Tonnage arrivals are now on a larger scale, a result due to 
the better weather experienced. Now there is congestion at 
the docks, many vessels having to wait for loading. Prices 
show a rising tendency. Bunker coals have been in eager 
demand. House coals are quiet and unchanged. Cargo smalls 
are in active request. Quotations :—Steam coal, large, best, 
17s 3d to 17s 6d; seconds, 16s 6d to 17s; ordinary, 15s 9d to 
16s 3d; drys, 15s to 178; smalls, best, 10s gd to 11s 3d; seconds, 
gs to os 6d; inferior sorts, 8s 3d to 8s od; patent fuel, best, 
17s 6d to 18s 6d; bituminous coal, households, best, 17s 6d to 
18s 6d ; seconds and other sorts, from 16s to 17s; No. 2 Rhondda, 
large, 16s 6d to 17s. 








COPPER STATISTICS. 

The following figures of total European visible supply of 
copper are taken from the latest circular of Messrs. Henry R. 
Merton and Co. :—November 15, 1912, 43,552 tons; October 31, 
1912, 46,341 tons; October 15, 1912, 46,774 tons; October 31, 
1g11, 78,936 tons ; October 31, 1910, 88,422 tons; and October 31, 
1909, 99,357 tons. 





THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is strong, and wool is very scarce. The mills report large 
orders at advancing prices. 





The democratic victory in the United States is said to have 
caused much alarm to the American woollen trade, and the 
fear of a radical revision of Schedule K is haunting dealers 
and manufacturers. Nevertheless, it is widely admitted that 
the tariff can be cut down somewhat without much effect on the 
industry. A prominent American woollen and worsted manu- 
facturer recently wrote as follows :—‘‘ Although the policy of 
a protective tariff has been largely instrumental in building up 
the American woollen and worsted industry to its present mag- 
nitude, I cannot believe that its gradual abandonment, or, at 
least, its modification, will produce the complete and permanent 
chaos and disaster so generally predicted. The usual basis for 
such reasoning has been to cite the events of 1893, following 
the Wilson Bill, which drove down the price of wool and 
woollen goods so fast and turned hundreds of factories into 
darkness. There is no denying that those were hard times. 
But present conditions are radically different from those then 
prevailing. At that time the entire woollen manufacturing 
world—Continent and United States alike—was tied up by deep 
business depression. Mills were idle, supplies were tremendous, 
and the stock of raw wool was sufficient for two years’ con- 
sumptive needs. On top of that the American market was 
restricted and the American manufacturer weak. To-day 
conditions are radically different. There are absolutely no 
stocks of goods to be had, and the leading mills are three to 
four weeks behind on deliveries. Far from an excess of wool, 
there is likely to be a shortage, as it is authoritatively esti- 
mated that 7o per cent. of this year’s clip has already been 
sold. Under these conditions the American manufacturer, if 
he is forced to make a readjustment, should find the length of 
the process considerably shortened, as he has no big supplies 
to work off. And the American market of r9r2 is not that of 
twenty years ago. Population has increased so per cent., 
capital invested 110 per cent., and output roo per cent. The 
biggest increase in new worsted machinery in the world has 
been right here in the United States. The European manufac- 
turer, moreover, with the prosperity that is now his—the 
greatest in forty years—will not look with such longing towards 
this country. The South American, Australian, and particu- 
larly the Oriental markets, are occupying his attention so that 
| he may not care for the passing fruits of American markets, 


inaugurated. 
at all moderate and scientific, and is not of the ‘slash here and 
slash there’ variety, there is no reason why the American 
woollen manufacturer cannot survive. But the bulk of the 
loss must be the wool-grower’s, not the manufacturer’s. For 
wages cannot come down, and raw material must. It is an 
interesting fact that the same wool that sold in 1892 for 28 








cents is now 54 cents.” 
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Our Leeds correspondent writes: —The more one considers the 
textile industry of the world, the more impressed one is with the 
healthy conditions which obtain everywhere. A leading West 
Riding manufacturer said the other day that he had communi- 
cated with all the firms who take in work to scribble and spin 
on commission, but he could not get a single blend done for love 
or money. When this firm is prepared to put out really good 
quality materials and pay full market prices, and is unable to 
find a single empty machine, it shows at once where things stand, 
and I can confirm the manufacturer’s statement from my own per- 
sonal experience. What seems to be troubling this section of the 
West Riding trade more than anything else is the further advance 
which has taken place in wool, tops, and yarns, and it is really 
wonderful to find prices everywhere distinctly against the buyer. 
Many are asking what effect this is going to have upon the whole- 
sale fabric buyer and the retailer. Experience leads one to say 
that it is not the man in the street who is causing uneasiness, for 
he will not know when he is paying a shilling --r suit more than 
he did last time, and the mere statement that it is a better quality 
will satisfy 99 per cent. of customers. What manufacturers 
fear most is the attitude of the wholesale merchant and clothier, 
and the greatest difficulty will be experienced here. It is all 
right for wool, tops, and yarns to advance, but this soon means 
3d to 6d per yard being put upon solid worsted fabrics, and 
that is taking place to-day. Many manufacturers have already 
given notice to their customers that they will have to pay in- 
creased rates, and those who are running cloths for next season 
feel their position to be somewhat critical. The custom of 
the trade is not to raise prices during a season, unless values 
for the raw material go very high, and although some are 
questioning the advisability of doing this, others have already 
given notice of advances. The tug-of-war will begin when the 
next showing commences, and those who have not yet finished 
showing for the winter of 1913-14 have already put un their 
prices. 








Our Bradford correspondent, writing on Thursday, reports : 
—After a very busy week inquiry is still active, and prices have 
apparently not yet reached the top. In every department there 
has been a big turnover. Export merchants and home manufac- 
turers have been buying yarns freely; spinners in their turn 
have come into the market for big weights of tops; and in the 
colonies and South America topmakers have raised their limits 
in order to secure a bigger share of the wool on offer than has 
hitherto fallen to them. In this they appear to have been suc- 
cessful, for reports from all quarters represent England as the 
biggest buyer, but the success has cost them dear. Melbourne 
opened this week with an advance of a halfpenny a pound, 
which will add three-halfpence a pound to the top, and Buenos 
Ayres quotations are back again at 133d for 4o’s clean scoured 
wool. The recent activity is largely due to anxiety as to the 
next two or three months, during which supplies are clearly 
going to fall short of the needs of the trade. The smallness of 
the declaration for the London sales has driven home the mean- 
ing of the general lateness of the wool season, and users who 
had been waiting week after week for easier prices are now 
compelled to cover. To-day 29d is a common quotation for quite 
an average 64’s top, and a halfpenny more would have to be 
paid for a superior quality. Crossbreds are quite as strong. 
Good 40’s prepared have been sold at 154d, and quotations run 
up to 16d. There is a fair demand for English wool, and here 
also prices are generally harder. 





Messrs Chas. Balme and Co., writing on Thursday, report :— 
The upward tendency of wool values reported in our last issue 
has made further progress during the past fortnight, and 
quotations for all grades of ‘‘top’’ in the manufacturing dis- 
tricts are now well above the rates current at the close of the 
last series. In view of the scarcity of the raw material in con- 
sumers’ hands, and the small quantities available, the prospects 
for our forthcoming auctions are most favourable, and a distinct 
improvement in prices for all qualities is confidently looked for. 
The programme for the sales has now been issued, and extends 
from the 26th instant to the 6th proximo, the net available 
quantities being :—Australian, about 73,000 bales; New Zea- 
land, about 19,000 bales; South African, about 5,000 bales; 
total, about 97,000 bales. : 











Our Melbourne correspondent quotes from Dalgety’s Review 
for October 1st :—‘‘ The farther the season advances the more 
it is realised that there is every probability of Dalgety’s esti- 
mate of July 1st last of a decrease of 250,000 bales in the Aus- 
tralasian clip being more than fully borne out. Proof is accu- 
mulating which may render it possible in the course of the 
next two or three weeks to make a definite statement in regard 
to production, and in all probability it will not only be possible 
to confirm the above, but to indicate the likelihood of the de- 
ficiency amounting to not less than 300,000 bales. There is, un- 
fortunately, only too much evidence to show that few wool- 
growers are having clips equal to those of last season, while, on 
the other hand, there are thousands who are showing a consider- 
able reduction on their outputs of last year. All the Australian 
States are concerned, New South Wales suffering most, with 
Victoria, Queensland, West Australia, and South Australia fol- 
lowing in the order named.” He adds: Since this publics 
tion, Dalgety’s have increased their estimate of shortage to 
350,000 bales. English buyers state that the Riverina wool is 
of the worst quality for many years. The Yorkshire buyers 
can confirm this opinion. 
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November 23, 1912.) 


The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being the fifth this year :— 





Date. SalePmpt. | Date, SalePmpt. 
Nov. Selling Brokers. No. Dec.| Dec. Selling Brokers. No. Dec. 
26 ..Buxton, RonaldandCo...1 .. 10) 3 ..John Hoare and Co, ....1 .. 17 


Du Croz, Doxat and Co.l .. .. 
H. Schwartze and Co.....1 .... 


H. Schwartze and Co.....2 .. «- 
H. P. Hughes and Soms..2 .. .. 


27 ..Jacomb, Sen and Co. ....1 .. 11! 4 ..H. Irwell and Co....... oom 18 
Charles Balme an@ Co...1 .. .. Buxton, Ronald and Co.4 ae 
Thomas and Cook ......1 .. ..| Thomas and Cook ...... B ce oc 

28 ..Willans and Overbury ..1 .. 12| 5 ..Willansand Overbury ..2 .. . 
H., Irwell and Co...... Seok co co! Windeler and Co.........2 .. .- 

% ..Buxton, Ronaldand Co...2 .. 13) Jacomb, Son and Co. ....2 .. 19 
H. P. Hughesand Sons..1 ... | 6 ..Charles Balme and Co...3 .. 20 

30 ..Windeler and Ce........ a eae H. Schwartze and Co..... et aa an 
Du Croz, Doxat and Co.2 .. ..| Du Croz, Doxat and Co..3 .. .. 

Dee. Buxton, Ronald and Co..5 .. 

2 ..Charles Balme and Co...2 .. 16 


Buxton, Ronald and Co...3 .. ..' 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The selling brokers in Australia seem to have given up all 
attempts at arranging auctions at the various selling centres 
frem Adelaide to Brisbane in such a way as would enable 
buyers to attend each sale. Of course, growers are the chief 
sufferers through lack of competition, and if they are content 
with these unbusinesslike methods little need be said by buyers. 
Under date October 16th J have the following on this 
subject from a leading owner and breeder :—‘‘I do not quite 
see how our selling brokers can have a sufficient interval be- 
tween each auction to enable buyers to attend all. You see, if 
the selling broker tried it, the growers could ship to London 
and realise more quickly, and the brokers here would lose their 
commissions, and especially the one-eighth of a penny per lb 
which nominally they charge the buyers, but which is, of 
course, really paid by the grower. So it happens that when 
prices are high, as they are at present, sheep farmers, being 
anxious to turn their wool into gold at the earliest possible 
moment, threaten to ship to London unless their clips are cata- 
logued immediately they reach the seaboard.” 

He adds that he is following this course, for although pros- 
pects appear excellent at all consuming centres, both in Europe 
and the United States, long experience has proved to him the 
wisdom of seizing the psychological ntoment and making 
sure of a good price when it is offered, and allow the buyer to 
do well out of it also if prices keep firm. 

Every mail brings me letters from pastoralists complaining 
of the losses they sustain by the depredations of dingoes, foxes, 
and rabbits, but I do not remember receiving letters giving 
accounts of losses caused by kangaroos until the arrival cof 
this week’s Australian mail brought advices from a big West 
Australian owner, stating that he has them literally by the 
thousand on his station consuming both feed and water, which 
his sheep can ill spare. One consolation my friend has, viz., 
country that will carry kangaroos in such numbers must be 
good sheep country, and the thing is to get rid of the mar- 
supials, which should not be a difficult task. 

The most important news to hand from Australia this week 
came by cable, reporting heavy rains over the whole of South 
Australia, Victoria, and New South Wales. In some portions 
of the latter State the downfall was very heavy indeed, varying 
up to as much as five inches, some portions of the Riverina 
getting more than three inches. West Australia and Queensland 
also received beneficial showers. General rains like these so 
late in the season are as unusual as they are welcome, and will 
not only cause all creeks to run “ bankers,’’ but will fill all 
tanks and dams also, and make the pastoral situation secure 
during the summer, so far as the supply of water is concerned. 

The wool markets both in Australia and New Zealand are 
not merely firm and advancing but somewhat excited. As 
usual in times like the present, the European and colonial 
markets are acting and reacting on each other. Higher prices 
are cabled from the auctions now being held, both in the 
Commonwealth and the Dominion. When these messages are 
received at Bradford and Roubaix, top-makers at the great 
Yorkshire centre put up their quotations for all classes of tops 
rom See spot and future delivery, whilst speculators on the 
-ontinental term markets also advance quotations for futures. 
This will go on, I suppose, as it has done under similar 
circumstances on former occasions, until high-water mark is 
reached, and the markets for the raw material, both here and 
at the Antipodes, become top-heavy, and the ebb-tide begins. 
In the meantime Australian owners are rushing their clips 
into their local markets as rapidly as possible, and it is said 
that nearly half the total quantity that is expected to be sold 
in Sydney during the present season has already passed the 
hammer. Next Monday at Adelaide another 30,000 bales will 
be offered, making about seven-eighths of the total that will 
be offered there, and the trade is awaiting Messrs Elder, Smith 
and Co.’s cablegram, giving particulars of marks and quanti- 
ties offered and prices obtained, with great interest, for it is 
generally expected that values will show another advance. Of 
course, with such messages arriving from all over-sea markets 
an advance at the London auctions commencing in Coleman 
Street next Tuesday looks a foregone conclusion, and the only 
question is the size of the advance. Some London authorities 
predict a rise of all about 10 per c*nt., and they may turn out 
to have been not very wide of the mark. F 
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THE COTTON TRADE. 





LIVERPOOL, November 22. 


The cotton market has continued quiet, but quetatiens gene- 
rally shew an advance. Estimated spot sales 41,000 bales, of 
which 31,590 bales are American, 2,400 bales Egyptian, 5,730 
bales Peruvian, &c., 120 bales West Indian, 930 bales African, 
30 bales East Indian. Of these 4,000 bales are for export and 
speculation, and 37,000 bales for the trade. Imports 194,342 
bales, including 168,575 bales American, 23,899 bales Egyptian, 
1,266 bales Peruvian, 8 bales West Indian, &c., 71 bales 
African, 523 bales East Indian. The actual quantity for- 
warded to the trade is 107,288 bales, of which 87,640 bales are 
American. The actual quantity exported is 7,430 bales, of 
which 3,676 bales are American. The stock is 821,180 bales, 
of which 684,980 bales are American. In Sea Island there has 
been only a small turnover at full rates. In Mitafifi a good 
business has been done at previous rates. For American the 
market has continued quiet, but quotations are raised 13 points, 
with the exception of middling-fair, which is 17 points. 
Middling queted 6.91. Brazilian has been in quiet demand; 
quetations are 14 points higher. In Egyptian there has been 
a better demand, and quotations are raised 10 points for all 
descriptions, excepting Nubari. Fully good fair brown quoted 
10.05. In Peruvian a fair business has keen done at un- 
changed prices for rough qualities, but the quotations of 
smeoth are advanced 15 points. In African both East and 
West continue in good request, and the quotations of West 
are raised 13 points. East Indian continues neglected, and 
quotatiens are unchanged. Futures are 11 to 20 points higher, 
closing feverish. November, 6.764; November-December, 6.644 ; 
December-January, 6.63; January-February, 6.60}; February- 
March, 6.59; March-April, 6.575; April-May, 6.57; May-June, 
6.564 ; June-July, 6.555; July-August, 6.534; August-September, 
6.434; September-October, 6.27; October-November, 6.22. 
Egyptian futures are 12 to 18 points higher. 

LIVERPOOL OFFICIAL QUOTATIONS: November 15, 1912. 
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‘The quotations of Egyptian descriptions are quoted in one hundredths of a 
penny, and are for Cotton sold New Terms, i.e., without discount. 


The imports for the week ending Nov. 15th amounted to 218,404 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 559,000 bales, 
against 414,000 bales at the corresponding period last year. 

Imports, Exports, Consumption, &c. 
November 15. 
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MANCHESTER, November 21. 


A strong tone has prevailed throughout the market during 
the past week. A rather increasing business has been offering 
cloth in some directions, and here and there more sales have been 
arranged. Shippers to India and China have been disposed to 
place orders, but the stiff prices and long delivery required 
by manufacturers have somewhat checked operations. There has 
not been much activity for the smaller outlets. The strength of 
manufacturers is well maintained, and very full rates have had 
to be paid for anything wanted. American yarns for home use 
have been stiff in quotation, and a generally healthy trade has 
been done. A few more transactions have been put through in 
bundles for India. Egyptian yarns have been very firm, and 
producers can afford to hold out for full prices, engagements 
being extensive. 

(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1912. 
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— 60's twist (Egyptian) ....perlb 0 17 | 0 164| 0 i63| 0 16g) 0 165 01 t 
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Re Es vse. 17 10h 17 99/17 94/17 84/17 7 17 7 
32-in. shirtings, 76 yds, 19 by 19, 32's | I 
ilies daateaniiiaainanusiaes veoeee 15 1CHIS 93/15 99/15 83115 715 7 | 1 
33-in. ditto, 38 yds, 18 by 16,10 Ibs......;9 63,9 619 6/9 549 44.9 43 
33-in. ditto, 374 yds, 16 by 15, 8} Ibs. .... | 8 448 418 4/8 348 2 8 25 


(II.) Compared with Previous Years. 





Price, Corresponding Dates in 

+ Noy, —————_ -_——_ | t 
| 21, | | | | 

1912. 1911. | 1910. } 1909. 1908. 1907. 





sdisdadisdisdisedisaa 
Raw Cotton—Middling American, per Ib! 6°92) 5°24) 804 7°59) 5°08) 6:14 
— _Good fair brown Egyptn,perlb| 9°75 0 842) 0 10%) 0 10k 0 830 9% 
Yarns—32's twist ......... eoeeee-per lb! 0 10g; 0 94,0 118;) 0 104) 0 8 )0 105, 
— 40's weft ..... jane ----per lb 0 10d, C 9a)0 lly.) 010} 0 8%) O 10} 
— 60's twist(Egyptian) ....perlb 017 | 0 16 | 0 183) O 178) 0 133) 0 193 
32-in. Printers, 116 yds, 19 by 16, 32's and 
_ iieaieindinbnhaaidiaaed 17 10317 4 18 7/16 3 14 8 {16 4 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
WB... ccrcccccccccvecccccccccccs 15 10815 316 9/14 6 13 8 15 4 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......| 9 9 3/10 2';810/}710/8 6 
39-in. ditto, 374 yds, 16 by 15, 83 lbs ....|8 44 9 2/9 2/712/)610\7 6 


+ Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market remains very firm, and there seems no 
chance of any lowering in prices, in spite of the bad condition 
in which hides are beginning to arrive. Supplies are taken 
up readily, and, what is more, foreign buyers are again taking 
great interest in this market. America still sends orders for 
kips and calf at high prices, and every week large consign- 
ments are leaving this country for that destination. The busi- 
ness doing in foreign hides is rather quieter, as tanners do not 
feel like following the rising market, in view of the near 
approach of stocktaking. In view of the fact, however, that 
record prices have again been paid for South American hides 
for forward delivery, it seems hopeless to expect lower prices, 
at all events, early in the New Year. 

The leather trade is slightly quieter, although various 
accounts are given as to the actual business done. Sole leather 
is still in limited supply, and tanners are asking more money 
for all forward booking. Shoulders are especially dear, whilst 
advances have again been asked on good parcels of mixed and 
bark tanned bellies. Both Australian and American sole 
leathers are dear, and cable advices are to the effect that spot 
supplies are scarce, and holders fully determined to hold to 
their asking quotations. 

Business in dressed leather is a shade quieter, as manufac- 
turers seem well supplied with stock. Prices of box calf are 
very firm, and Continental tanners have again advanced certain 
grades of calf leathers. Glacé kid is selling well, and prices 
are advancing. : 

Bag and fancy goods makers are busy on Christmas trade 
whilst so far there is no great falling off in the volume of 
shoe trade orders. > 





Messrs Max Francke and Co., of Havre, write: —There has 
again been a good demand for hides here during the last eight 
days, and the tendency of values is continu: usly upward. Large 
sales have been made in salted Rio de Janeiros, at 86f-87f for 
light, and at gof for the heavy oxen. Salted Limas, afloat. of 
ordinary run changed hands at 97f. One lot salted Punta Arenas 
found amateurs at 106f. Sales, about 23,200 hides. of which 
2,000 light Rio de Janeiro oxen, ex “ Felician.” at 86f; the re- 
maining about 2,500 Rio de Janeiro oxen out of the same steamer 
and about 15,000 ditto per steamer “Ville de Rouen,” at 8rf 
the lights and gof the heavies ; 750 salted Lima, at -7f; go 
salted Chincha, at 102}f; 321 dry a 
salted Punta Arenas, at 106f ; 
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dry Abyssinia, at private price. 


day. 


A decline of 4% pf at the opening, on continued easy primary 
markets, was followed by a 


to the previous closing level, with business moderate. 


and there have been advices from Brazil of very good October 
flowering. Warmer weather and rain towards the end of October 
and normal meteorological conditions in November are stated 
to have brought about a rapid recovery of the trees, and it 


damage. 


rather less, for Santos and 2% million bags for Rio. 


smaller, but this may be owing to the strike of the carriers 
at Santos. 
decline, it is difficult to believe that the present crop will 


cept bids has deterred bulls, and buying has principally been 


materially increased. 
been transacted, but consumers in the interior have acted with 
great caution. 
bags out of 10,000 bags on offer have been sold, a fact which 
h 
and f. quotation to-day is 7os 6d cost and freight prompt 
steamer to Hamburg for good average Santos, against 69s od 
last week. 
ber, 69% (69%); December, 69% (69%); January, 69% (69%); 
February, 69% (69%); March, 69% (69%); April, 69% (69%); 


69% 


Bolivia, at private figure ; 460 
319 dry salted Madagascar, at 
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osf; 216 ditto, at private price; 439 ditto kips, at g2}f; 738 
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COFFEE. 

(FROM OUR CORRESPONDENT.) 

HambBurG, November 20. 

Our market has been closed to-day owing to a national holi- 
Yesterday we finished the week at almost exactly the 
ame prices as previously, November alone being 4 pf higher. 
% pf to 1 pf rise next day on re- 
tricted offers, but afterwards quotations gradually went back 
Some 
ircles still profess to believe that the next crop will be good, 


s thus more a case of delay in development than a heavy 
Pessimists admit that the first news of damage by 
rosts and cold winds was exaggerated. A general average of 
he estimates, however, still points to about 10 million bags, or 
The rela- 
ively large arrivals from Santos, where stocks are still in- 
reasing, somewhat baffle bulls, but late cables point to sup- 
lies in the interior rapidly decreasing with port receipts 
ikely soon to be much smaller. This week they have been 


At any rate, unless arrivals shortly materially 
The readiness of Santos to ac- 


only be about 8 million bags. 


o adjust bear commitments, which, however, have again 
A good cost and freight business has 


At the Rotterdam auction a week ago only 1,000 





ardly suggests pressing consumptive needs. Our regular c. 


Closing values in pfennigs per 4 kilo: —Novem- 


May, 69% (69%); June, 69% (69%); July, 69% (69%); August, 
(69%); September, 69% (69%); October, 69% (69%). 
Although the statistical position in Santos and the political 
situation in Europe are against the market at present a 
material change is quite possible. A shrunken crop movement 
in Brazil, and peace in Europe might readily uncover a weak 
bear account of which bulls could well take advantage with a 
good technical foundation as their support. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, November 20. 


The official statistical figures for September-October show 
that 6,160,000 tons of beet have been worked, against 3,826,000 
tons in 1911, and 6,192,000 tons in 1910, the sugar production 
being 888,o00 tons, against 507,000 tons and 876,000 toms re- 
spectively, and the yield 14.47 per cent., compared with 13.24 
per cent. and 14.15 per cent. On this basis the total German 
crop would be 2,800,000 tons, compared with 1,509,000 tons in 
1911-12 and 2,606,000 tons in 1910-11. This proved the dominat- 
ing influence of the market, the excellent consumption figures, 
which for October constitute a record as far as Germany is 
concerned, failing to make any impression, and a weak tone 
has prevailed. Raw mills at no time offered with any pressure, 
but refiners both here and in Austria were reserved, as in 
turn refined was neglected after the previous heavy trans- 
actions. Business was thus within narrow dimensions. When 
prices had declined 5 to 17} pf from their previous close, 
buyers came forward more readily, and there was a recovery 
of 5 to 12} pf from their interim lowest, yesterday’s closing 
being up to 12} pf lower on balance, as follows (per 50 kilos) :— 
November, 9.55 (9.60); December, 9,60 (9.674); January, 9.674 
(9.774); February, 9.774 (9.873); March, 9.87} (10); April, 
9-95 (10.05); May, 10.07} (10.15); June, 10.12} (10.20); July, 
10.20 (10.273); August, 10.27} (10.374); September, 10.20 
(10.2734) ; October-December, 10.05 (10.05). For the beet at home 
frosty weather to prevent sprouting would be welcome. News 
from Russia and Bohemia is unfavourable; about one-third is 
stated to be still on the field and partly damaged, pulling 
being slow owing to bad weather and insufficient hands. The 
news has, however, had no effect on our market for the time 
being, for apart from the large prospective yield at home there 
were other factors of weakness, amongst them the continued 
favourable news from Cuba, where the harvest is to begin 
early, thus enhancing the probability of a large crop. The 
weekly satistics show total imports of 489,000 bags, of which 
281,000 bags were raws, against 82,000 bags (13,900 bags raws) 

a year ago. Shipments total 326,000 bags (a year ago 70,000), 

including 198,100 bags to England (of which 84,300 bags of 

raws), 3,000 bags to Norway, 5,300 bags to Portugal, 4,000 
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bags to Finland, 46,400 bags to South America, 55,000 bags to 
New York, and 8,300 bags to the interior. 


The London Produce Clearing House, Limited, inform us 
that contracts for 404,500 bags, 88 deg. sugar, and 800 tons 
granulated sugar were registered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, November 22. 

SUGAR.—Rather an uneventful market was witnessed during the 
week, consumptive demand being confined to wants of immediate 
necessity, and hence business in all directions was kept down, 
though values maintained a steady level in face of there being no 
pressing supplies at the moment. The statistical position pointed 
to nothing fresh, and any sensitiveness about the market can be 
traced to the unsettled outlook in international politics. Grocery 
cane crystallised commands full rates, as there is very little to be 
hal just now. Total visible supplies amount to 1,825,000 tons, 
compared with 1,454,000 tons at same time last year. 

BRITISH REFINED in fair request at 3d to 6d decline, Tate’s 
No. 1 cubes, sold, 19s 3d; No. 2, ditto, 18s 9d; No. 1 crushed, 
17s; fine granulated, 16s9d; standard ditto, 16s 3d. Lyle’s No. 1 
granulated, 15s 9d; No. 2, 15s 3d; white crystals range from 


158 3d to 16s 3d; and yellow ditto quoted 14s 14d. 


FOREIGN ReEFINED.—Cubes in moderate demand and easier. 
W.S.R., December, 14s 6d; S. and T., January, 14s 14d. 
Meyer’s January-March, 14s od ; A.S.P., P.G.R., R.A.V., S.Z.G., 
and Groningen, December, all 13s ro§d; C.Z.R. ditto, 14s 2}d; 


E.A.R., January-March, 14s; and Say’s December, 15s 74d; 
January-April, 16s, f.o.b. terms Lebaudy’s fine granulated, 
November-January, 14s 9d; and small caster ditto, 14s 6d, f.o.b., 
Paris. Russian crystals ready, nominal, f.o.b., Danzig. German 
granulated generally quiet, but steady on balance. Ready first 
marks, sold 11s 74d to 11s 63d ; November at 11s 63d; December, 


11s 63d; January-March, 11s 8}d; 
11s ofd, f.o.b., Hamburg. 
BEETROOT somewhat irregular, with moderate dealings 


Lot 
ber, sold, os 5 


and April-August, sellers, 


Decem- 
?d, 9s 64d, and gs 54d; March, 9s 8d, 9s o#d, and 
t 5 : i 9 i 


gs Sid; May, 9s 10d, gs 11d, 9s 104d, 9s 113d, 9s 104d; August, 
tos 14d s 14d, tos 1d, ros 2d, and 10s o#d; October-December, 
gs 114d to tos ofd, f.o.b., Hamburg. 

CANE-GROWN.—No auctions held. Private market quiet, but 
values ruled firm 


Imports and deliveries of raw sugar into London since January ist 


to November 16th, with stock at latter date :— 

1909. 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 
Imported .......... 182,390 .. 184,460 .. 197,710 .. 213,740 
Delivered ........ -- 178,550 .. 188,990 .. 201,210 .. 228,990 

nn ee ee -» 21,930 .. 18040 .. 15,030 .. 21,120 

Stock U.K. ........ 51,070 .. 59,800 .. 40,000 .. 43,500 
Cane, jaggery,perewt 10/9 .. 8/ — a 
Java afloat .... cee. ae ce EE Oe o. aa 
Beet, 88 %, f.o.b. .. 12/63 .. 9/ -» nominal... 9/43 


RUM in ierate demand, and prices maintain a steady level. 

GLUCOSE steady, and sales passed in English and American 
liquid, spot, at 12s 3d. 

COFFEE.— Moderate supplies were brought forward at public 
sale, and passed off steadily for most descriptions. Costa Rica: 
§00d t 84s to 87s; mid, 77s 6d to 83s; peas, 80s to 87s. 
Colombian : fairto good bold, 81s to 83s; mid, 79s to 81s; peas, 
60S to 83s 6d. Kilimanjaro: fine bold blue, 83s 6d; mid, 80s 6d; 
small, 76s 6d peas, 86s. Mombassa: bold, 81s 6d. Guatemala: 
mid, 79s 6d to 83s New Grenada: mid, 79s 6d to 82s 6d 
Liberian Sumatra: fine yellow, 92s; mid, 87s 6d; peas, 89s 
Java Libarian, 8os to 83s; Robusta, Gos to 72s 6d; Hybriden, 59s 
to d1s. Washed, extra bold, 76s 6d; bold, 75s to 76s; medium, 
748 6d mall, 69s to 738; peas, 78s to 79s. Futures dull and 
lower. December sold, 63s 6d to 62s 6d and 62s 74d; March, 63s 
to 62 1; May, 63s, 62s 3d, and 62s 44d; September, 63s to 
62s 14d and 62 3d per cwt : 

Imports and deliveries of coffee into London since January rst to 


November 1¢ th, with stock at latter date :— 














1909. 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 

Import Ud vesscecees 30,700 .. 44,220 .. 30,880 .. 28,390 

Delivered (home use) 13,390 .. 13,760 .. 13,100 .. 14,440 

Export ev ewceser -- 20,590 .. 29,200 .. 28,500 .. 15,350 

Pets csesebnddel - 23,290 .. 23,920 .. 11,050 .. 9,300 

Santos CorreE 

rhe London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 

v. 16. _ Nov. 18. | Nov. 19. | Nov. 20. | Nov. 21. | Nov. 22 

10 30 10 10 30 2 30/10 HX) 2 30/10 X 2 30 10 30) 2 30/10 3¢)2 30 

am p.m. a. mM, p.m. a.m. p.M.| a.m. p.m a. m.| p.m. @.m.'p, m. 

(tienen lena cane, tame ee ee scohnanea 

N , sd sd sd sds ds dasdisdisdi\sdj\sdiea 

rem r..63 9 639 63 6 63 74/63 6 163 6 163 74.63 6 [63 3 \62 9 62 74162 6 

Macmber .. 63.9 639 63 7463 74/53 6 53 44163 4+ 63 3 53 0 [626 629 626 

aa 1913 63 44:63 3 63 3 63 3 63 3 53 1//63 14163 14/62104/62 43 62 71.62 6 

May ....... 63 3 63 3 63 3 63 3 63 3 63 12/63 14163 14/62 74/62 44.62 6 (62 6 

Ser, bedectes 33 633 633 633 63 3 |53 14163 14.63 O (62 6 62 3 62 6 (62 44 

Plember.. '63 3 63 3 633 63 3 53 1365 14/63 1463 0 62 6 [62 4362 6 62 44 


— 


Contracts for 


30,750 bags Santos coffee 


registered during the week. 
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COCOA.—At public sale” small supplies were brought forward 
and met a quiet demand, but material change occurred in values. 
482 bags Ceylon, partly sold: good, 76s to 78s; ordinary, 69s; 
native, 40s to 54s 6d. 167 bags Grenada, fair to fine, 59s to 65s. 
29 bags Dominica, few found buyers: ordinary, 57s. 453 bags 
Samoa, fine, 75s. 105 bags West Coast African, 195 bags Guaya- 
quil, and 297 bags Cameroons bought in. 

TEA.—Indian sales this week comprised 53,013 packages, which 
passed off with a generally quiet demand. The best liquoring in- 
voices attracted fair competition and realised steady prices, but 
other descriptions displayed irregularity and weakness, particularly 
amongst poor quality Assams, which showed a decline of #d to 4d 
per lb. Pekoe, common to good medium, changed hands at 54d 
to tod; broken pekoe, common to good, 6d to 1s 4d; orange 
pekoe, common to good, 63d to 1s 1$d; broken orange pekoe, 
common to fine, 7d to 1s 9d; very fine, 1s rod; and pekoe 
souchong, 5d to 84d per lb. Ceylon auctions of 16,968 packages 
met with a brisk demand for practically all descriptions, and not- 
withstanding a further falling off in quality, especially amongst high- 
grown teas, prices ruled fully steady to occasionally rather dearer. 
Pekoe, common to good, realised 54d to ro4d ; broken pekoe, ditto, 
6d to 114d; orange pekoe, common to good, 64d to 104d; broken 
orange pekoe, common to fine, 7d to 1s 13d; and pekoe souchong, 
54d to 74d per Ib. 3,516 packages China, partly sold (some without 
reserve): Kintuck, at 1s of?d; Panyong, 5d to 63d ; Ningchow, 43d 
to 64d ; Ichang, 64d to 63d; and young Hyson, 4§d to 44d per Ib. 
Java auctions of 3,820 packages passed oft with a fair demand, at 
barely steady prices. Pekoe, common to medium, sold, 5d to 7d; 
broken pekoe, common to good medium, 4}d to 9}d ; orange pekoe, 
ditto, 54d to 93d; broken orange pekoe, common to good, 54d to 
11}d ; and pekoe souchong, 44d to 7d per Ib. 

RICE.—Reservedly offered and in fair demand on Eastern 
account. 

TAPIOCA.—Market for arrival ruled steady, but quiet. Singa- 
pore flake, December-January shipment, quoted, 2d, and January- 
March, 2 1-32d, c.f. andi. Pearl slow of sale. Singapore medium, 
December-January shipment, quoted 18s 3d; Penang medium, 
equal to fair Singapore, 16s 6d; and seed, ditto, 15s 74d, c.f. 
and i. Public sales slow, and easier. 337 bags Java flake sold 
without reserve, at 2d to 2id. Of pearl, 62 bags fair Singapore 
seed sold, 20s to 20s 6d, and roa bags fair Singapore medium 
bought in. 

SAGO.—At auction 60 bags small offered, and bought in at 
16s 6d, and 19 bags large sold, without reserve, at 16s. 

SAGO FLOUR dull. Sarawak, December-January shipment, 
quoted gs od, c.f. and i., Liverpool. 

ARROWROOT steady, but quiet. Of 
auction, 5 sold at gd 

BLACK PEPPER quiet, but steady. Singapore, December- 
January, sold, 54d, and January-March, 54d. Lampong, October- 
December, done, 432d ; January-March, quoted, 4}§d, c.f. and i. 
In auction 236 bags Singapore, 210 bags Tellicherry, 25 bags 
Saigon, 200 bags Lampong, and 176 bags Aleppy offered and all 
bought in, 

WHITE PEPPER firm, 


shipment, sold, 84d to 8; 





20 cases Natal offered at 


but quiet Singapore, January-March 
id Muntok, ditto, at 9d to 843d, and 
Penang, December-January, done, 8}d, c.f. and i. At public sale 
73 bags Muntok, and 144 bags Saigon retired. 

CLOVES opened firmer, but become irregular and easier. Zanzi- 
bar, on spot, fair, sold, 9d; January-March delivery done 9§d to 
97,4 ; March-May, 933d, rod, andgfd ; Oc tober-Dex ember shipment 
sold 98d to 98,d; January-March, at 9fd, 1od, and od, c.f. and i. 
In auction nothing was offered 

PIMENTO.—83 bag 

5 
reserve, at 24d 

CINNAMON.—144 bags Ceylon chips retired 

CAPSICUMS.—s55 bays Nyassaland bought in 


sold at 2id to 23d, and 7 bags ditto, without 










CASSIA LIGNEA.—100 bags selected, without reserve, sold, 40s 
to 40S 6d 
66 $ 33 
cenea Pipe Perfect eee 
7 PLAYER'S [| 


avy Mixture 


Out of the sweetest and ripest leaves of 
the tobacco plant “ pipe perfect’’ Player's 
Navy Mixture is made. 


Player’s Navy Mixture is everything that 
a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
: Mixtures and know all the joy that a 
perfect tobacco can bring. 


IN THREE STRENGTHS 
Mild 5° Medium 5° %* 
White Label 43° 
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GINGER neglected. 215 packages Cochin and Jamaica 47 bags | 117s 6d. 315 skeleton cases new Turkey figs sold, chiefly without 
oftered and retired. reserve, at 3s to 6s decline. Layers sold, 35s to 44s; pulled, 51s to 
NUIMEGS met a fair demand. 294 packages West India offered | 58s ; and linen bags, 30s to 37s. 200 taps Malaga were bought in. 


and sold ; 67's to 77's, at 6d to 64d ; 82's to 93's, 54d to 64d ; 99's Of 303 quarter cases Greek sultanas offered 76 sold at 44s. 





505 . 
to 120’s, 54d to 5¢d; 123's to 149’s, 54d. 123 packages Eastern | boxes old Smyrna retired. 200 quarter cases Californian plums, a 
ditto, partly sold: 60's to 70's, 7d; 80's, 74; 93's to 125's, 53d to | 200 cases apple rings, 100 boxes peaches, and 17 boxes Jordan 
64d. 31 packages mace partly found buyers at 2s 1d to 2s 2d; | almonds were bought in. 
broken, 1s 10d to 2s. 17 packages Eastern ditto mostly sold at 2s JUTE opened firmly, but subsequently eased, while business pro- 
to 2s 6d. | ceeded slowly. Native first marks, dock, Hamburg, sold, £27; J 

FRUIT.—At public sale this week 257 tons new Valencia raisins | ditto, October-November and November- December, at £26 15s to 3 

|| were offered, compared with 348 tons at the corresponding period | £25 158; December- January, £26 ; Daisee No. 2, dock, Hamburg, y 
last year. A better demand prevailed, and prices ruled steady. | at £24 17s 6d; and ditto No. 3, afloat, £21 12s 6d, c.f. and i. 4 
Half boxes realised 38s to 39s ; quarter boxes, common to medium, | HEMP.—Manila parcels met with generally quiet request, and ’ 
41s to 448; good to fine, 45s to 49s ;; one-eighth boxes, fair to good, | values moved downwards. 50 percent. over S.S., January-March, j 
458 to 50S. 14,339 pack: ages muscatels met a slow demand at | sold, £33; S.S., October-December, at £29; G.S., October. 6 


generally steady prices. Common sold, 42s to 48s; medium, 50s | December, £28 tos to £28; December-February, £28 tos; 
Rs: go 5 . : . > < . ice IRe | 
to 58s ; good to fine, 60s to 86s; and halen to extra choice, 88s to (Continued on page 1107.) 








The prices in the following list are revised with the assistance of an eminent firm in each department. 








Commercial Times.—Weeklp Price Current. 





















































LONDON, Fripay. tet Fo FFS, &&.— «6 a . d es Copper 2 5 s 2 RY ROSIN— 8 4, 4 4 TALLOW—per cx cwt— ! e sd 
( OOT-perlb s da 2 4d | Galls, China..per cwt 58 0 60 0 ng., Toug —— 8215 & American, common 15 ustralian mutton .*31 42 6 
| Sees. 03 O 44. Japan.......... nom Best selected ...... 215 83 15 er 20 0 20 6 Do beef .... 32 0 38 0 
1 8 O 0 | Turmeric, Bengal 22 9 23 0| Sheets (strong) ....95 0 0 0 gago_ DOWD nccccccccevese 36 00 
ee 0 8 0 9| Madras, finger ...... 22 0 24 0)| Standard...... cash 77/159 0 0 Doan per cwt is 6 18 0 TAPIOCA—per lb— 
|| COCOA—duty 1d p. Ib Gambier, block ...... 22 6 25 © Iron, per ton— Bago _ eed rt 9 12 3 \E. I. Flake, fair...... 02 0 2% 
|| Trinidad, mid. to fine, | Cutch, ord. to fair.... 29 . 35 0 pete, — ——.- TS 6 a pee percwt 18 6 25 0 
| eee 72 0 7% 0 | DYEWOODS— 2 2s taffordshire Bars, SHELLAC—per cwt— 
| ima. 77 0 80 0|Bragil........ per ton 1010 12 0| Birkenhead ...... 610 618 Orange, first Marks .. 75 0 8 0 ee ee 3383 
Ee GOR, oc cc cn cscncss 57 2 66 0 | Fustic, Jamaica 6 0 6 & | Gheots.............. 710 «00 Second, fair to fine 73 0 83 0 TE aininhometine 
|| West Africa.......... Oe Oh BD das capenennvse 0 0 Hoops Birkenhead 7 0 0 0 Garnet Lac, AC...... 0 0 01, A eh 
|| 8t Thome............ 0 0 O 0|_ Lima Wood........ 11 0 Nailrods, London.. 810 9% 5 | Button, Lac, gd. to fn. 7 0 75 0 eet ommon .. 0 43 0 5} 
| Ceylon, plantation .. 67 0 89 0 | Logwood, Campeachy 8 0 0 0 Rails, ste el, f.o. b. Low to medium.... 45 0 65 0 edium to good .. 0 66 0 8 
Guayaquil............ 61 0 69 0 ‘Mretetes cai alain 60 65 Welsh Ports...... 5 0 610 Spot TN value ...... 70 0 O 0 |, Fine to finest ...... 010 21 
Bahia, fair to fine.... 62 6 65 0} Jamaica............ 610 0 0 Do Mdisbro., f.0.b. 47/9 0 9 December value...... 70 0 © © Souchong,common.. 0 5s 0 & 
OOFFEE—duty 144 per Ib Red Sanders ........ 510 0 0| Scotch pigiron,cash 59/110 0 0 March ie 72 6 0 Good to finest...... on 16 
| Ceylon, sm.& low a 0 O 0 | Sapang Ceylon ...... 710 0 0| Cleveland, cash .... 67/9 0 0 | Calcutta.......... 35 rupees 0 annas Began’ Comnge Pekoe, 006 
iddling to fine. . 0 0 0| ELEPHANTS’ TEETH—per cwt. |, Hematite, cash ....7010 0 0 gy) 5 Beented Opra. (08 08 
|| gAndiafikeord gd.ind.78 0 85 0 |Soft, 60 ib & upwards 66 0 78 0 | Lead—Eng. pig, p.tor 18126 0/0/0 Bt weeny mag OE Hi 
Do good to fine 88 0 92 0 | FLAX—perton,cif. £25 & 8 Q eee > one tle ame wn ia 10 $ 10 9 : loos... ere : : i 
- POs? c 4 _ ’ 36 : vicksilver, r bot e, ee | POPPTEreTETeryy 
a = Mie = ; be ; no a. eocccccccece 30 10 . 0 | "first oa" y 7/12/46 0 0 ee Kahing .. 9 6 11 0 Young Hyson.. 0 éf Q $4 
i oor ed. tofn. ord. 7% 0 78 0 - _— D scsccvcccece % 10 37 0 | Spelter, O.B., prompt 210 0 0 —- cnoceanenins 9 6 14 6) Good to finest. . 0 0 
Greenish. 80 9 84 0 etrs Bejetsky ...... 4410 45 0 | Tin, English ingots ..229 0 230 0 EL Sng onipaedibat 2 9 3 6 Indian and Ceylon— 
Galen seeeeecees ee 01m 0 FRUIT—New—Per ewt. De do bere ...... 230 0 231 0 | , Re-reeled .......... 0 0 0 0| Broken and Fannin 0 ef 8 4 
Costa Hea ora iomid. 76 0 84 0 Duty 2s. dsa Standard, cash ....226iC 0 0 |Japam................ 146 16 0 Do use ~ si ae eee 0 67 0 7 

Good to fine 8 0102 6! Currants, Vostizza.. 29 0 35 O/Tin- eaten per box— Italn.—Raw, fr. Milan 17 0 18 0 07 8 % 

1 Ameria. pease Wii sksaaveccca = : 31 : “ oe. LG , 0 018 is nh 3 Organzine—Mid.t ed. 00 0 0} 9 : : : 
- iin caaesepoesences 3 29 inc, Be gian Sheet .. 31/0 1 SPIC = 

Mi te ne es OSD br O| Patras ...c..c.0-- 2 0 0 O| Antimony, Regulus .. 37 0 28 0 | Penang. vber Wute—Perth— 18 26 

Foxy descriptions .. 7% 6 78 0 Amalias.... ....... 27 0 (0 0 Singapore,fairWhite 0 83 0 8/2 
| Vera Paz 84 0105 0 Pyrgos, 4 case...... 25 0 25 6 OILS—Fish— Black Singapore 0 520 0 6 
|| Columbian, ordinary. 75 0 74 0| Do bass.......-..-- 3S 6) Bepomanen® 2 Sl ee Biam........ 0 of 0 0 Pex 08 

Do gdordtolowmd 7 9 73 0) pis Oid, bain... 0 0 0 0| Seal, pale.......... 25 10 26 10 Cintas conus FD PO 07 

Santos, gd. av.c.&f.terme 70 6| Skeleton, case...... SD: OO) Mie isnnsssces 00 0 0) po ana ae me 0 % 
CHEMICALS— “ “| New crop, layers .. 41 0 49 0 | Olive—Spanish ...... 54 9 6 0) Do 3rd 12 16 1 3 
Acid citric per ib 1 43 1 4} ee 50 0 80 0 DES. ccspeneenss 62 0 63 0 Do 4th one 1 0 1 3 2 6 

Meee coe 02 0 2h Bags 24 0 28 O | Seed, Linseed, per ton 27 15 2 0 Chips 6 2 0 2) TIMBER—Timber & Hewn 

Ouzalic. net... .... 03 O 3h Raisins, duty 7s per cwt— | Rape, ref. Eng., csks. 3215 0 0 | Gaggia Lignea 31 0 41 0 Wood.—Dantzic& 

Tartaric, English .. 1 14 1 1} Valencias, halves .. 40 0 42 0 Brown, Eng lish,nkd 30 0 0 0 Cloves—Zanzibar 0% 0 98 Memel fir, p. load110 0 130 0 
Foreign 1 4 1 1/ pm = d. togd. 2 : 44 : Optton-cese, , Orude .. ; 4 ¥ - . Penang , "10 1 3..,Pitch Pine ’ Pimber100 0 120 0 
i] ah diate * samen /10/ ne and choice .... § | © Refined ........ 9 10 ———, Canada el. pine large 
| Se ir 0 oy Muscatel, common.. 50 0 55 0 | Cocoa-nut, Ceylon....41 9 0 0 — 0 80 0 Do . do ale 0 220 3 

Ammonia, carb.,p.ib. 0 3% 0 4 Cluster, medium.. 60 0 75 0 | | Cochin tpapes) honeee ie lle he Do small rough .. 45 0 42 6 og Oak .......4 140 0 160 @ 
Muriate. White..ton 26 0 31 0 | a eee 80 0105 0 Palm (Lagos sevcccce 4C 00 Do washed ...... 4 0 35 0 ence 8 0130 0 
Bulphate .......--. £34 0 18 10 Ot ew oe 32036 0) Do’ Rmglinh 272. 6620 0 0. | BeBAL -eveessesee nom, 4 |Wainsct, Ign i@fi cube 74 0 156 8 

eS Ran 3 OS ee £6 1 ainsc 8 cube 

Aspoule, lump, Derton #3 0 9510| Medlum..........-- 37 0 41 0 |Petrolm. Oil, perSlis. 0 8 0 8 JSPAD. - -----++e0. 2 0 27 0 |Deals& Sawn & Prepared Wood— 
Ashes pot per cwt 36 0 38 0 SS PRS 42 0 4€ 0 Water-White ...... 7. 8 tinw.. rib 20 2 7) Norway, Petrs. sea £9 0#10 0 
Pearl do. do .. nom ED sebocsesscoess 48 0 53 0 | Oil Cakes, Lnsd.,Eng. Nutmegs, good e fine 0 8 1 0 | Swedish, good...... 1610 2415 
Bleaching powdr. p.tn. 5/10/0 0/0/0 Choice ... sosee OD BD per ton napooccese 8/10/0 8/12/6 Small to medium .. 0 65 0 74 Common nisin 12 0 15 0 
Borax, crystals ..cwt17 0 0 0 Old, common ...... 00 00 American (Western) nom Chillies—per cwt 7 OE OE) ME cessnenvesas 1210 2515 
| Do powder 18 C 00 Do medium........ 00 0 Q | OD Beeds— sded = 1110 13 § 
oan Tartar, Orystal 83 0 84 0 | Oranges, Val. selected 14 0 35 0 Linseed, La Plata... spot nom SPIRITS—Rum, p of. gl. duty 15sld; Canada, Ist pine .. 35 0 4 0 

Do powder 88 0 00 » Ordinary....10 6 12 0 Bombay,pr.416lbs 0 0 0 0 Jamaica, per liq. gal. e  Minscseeds 24.10 27 6 

il Do Be ain. 88 0 89 0| Malaga ............ 9 0 12 0 Calcutta, pr.410 Ibe Nov, Dec 52/0 bd. 30to350.P. 2 6 4 6 Do 3rd... 10 18 0 
Calomel . per ib 31 0 0 ae 06 00 Azoff, Black Bea.. 0 0 O 0 Fine marks ...... 46 8 6 Do 4th 10 15 0 
Iodine dry... per oz 0 7 0 8 Lemons, Palrmo, p.ce. 8 C 16 0 Rape,Cwnpre,brwn, Demerara, proof .. 1 4 110; American Spruce... 9 0 19 0 
Nitrate of Soda, p. ton 11/15/2 12/10/¢, Naples ............ 00 00 Oct. ;Nov......000- 49 6 00 Leeward, Isl. . proof 10 1 2! Pitch Pine Planks.. 14 0 21 6 
Potash bichrint. prtb 0 34 0G.) Malaga, canca's----. 6 6 12 0 | PROVISIONS— Hafan nent bab Sat New York vibe 10 0 § 

EB cvccce 3 9 CABO 2. ne aue al e + Pe 8 ee 

Prussiate, English.. 0 8 G 84 Nuts—Barcelona,p.bg.38 0 0 0 Butter—per cwt.— eis Brandy, duty 15s 1d per Proot « al. TOBACCO— 

Do Foreign ........ 0 74 0 72 HEMP—per ton— £s £2 5| Australian, fine --<ae 0114 0 |No.Vnt. In hhds. d Duty 38—4/1h perlb s d a 4 

Sulphate. ...per ton 10/10/0 11/0/0 | St. Petersburg, layer 38 0 0 0 | Canadian, finest.....0 0 0 0) 1906 per gallon 14 6\ 34 Maryland and Ohio, 

Bal-Acetos ....perlb 0 44 0 44| Manila, fr.curnt. spot 33 ¢ 0 Q| Irish creameries....110 0116 0 » 14 6| 83° per tb, bond 09 11 
|| Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 | N. Zealand, spot, fair 22 0 0 | Dutch creameries ..122 3124 0 » 16 6,3 8\Virginis leat 
Soda Bicarb., per ton £5/12/6 6/0/0 | JUTE, Native firsts | Argentine ........ nom a 21 of 38 Common to fine.... 0 6 1 2 

|| “Oeystala.ex ship. p-tn260 2/10/0|" for shpt. Nov/Dec.. 26/0/09 0 9 | Russian, finest ....106 0 116 0 Oe dey ~~ ereeyeeenege . 0% 13 

taecseaswos 0 & & \Goiryarh,good tofine 22-0 98 o| Normandy ........ 22 2 122 0 Cornspirits, pf.dy.pd. 12 2 0 0 Kentucky leaf— 

| Caustic 2 01n 0 Common to fair.... 1210 20 0 Danish ... 28 0 131 0 Spirits, f.o.b. Ex. prf 11 0 0| Common tofine.... 0 5 0610 
Sugarof lead white ton nom . Brittny, rolls, dz. ‘jb 11 0 14 0 Malt spirits, duty pd. 0 0 O 0! Strips oe Cae 

foreign white. ..... £270 27 19 | HIDES—per lb— 8 d 8 4 | Bacon,sngd.—Wtrfrd. 62 0 70 0 | German EN éabese 0 0 O 0 Columbian ...12255:: 0 5 0 6 
Sulphate Quinine— Salted Australian .... 0 65 0 83) Limerick .......... 62 0 70 0 7 ee 05 29 
Eiwerl eal Sean West Indian ...... 0 54 0 8&8 Qontinental........ <0 0 70 9 SALTPETRE— Turkey .............. 07 40 
per oz vials . 12 CBpe .....cccereee 0 6% 0 8 GQanadian 5 0 Bengal, per cwt. -& 0 00 olla hananatetitobset 0 55 0 9% 

|) Inbulk ...... 1 0| “eee 5 4 8 Sy American . 0 English refined ---. 0 0 0 0 Pabaiscrc srt gta 8 

German Man 0 0 |, Oporto .......--... 0 6f O 7% Hams—irish ........ 82 9116 2 SHELLS—M.-o-P. per ewt— a hicniena eel 06 O07 

| Do 2nd hand 5 % Dry & Drysalted Cape 0 7 0 14 Canadian .......... 70 0 75 0 Manila, bold .... #10/0/0 15/0/0 Borneo and Sumatra 10 7 6 
Sulphate Copper, £19 | Madagascar ........ 0 6 O1i4 American ......... 56 6 74 0) Maccassar ........£10/6/0 1400 German 07 ON 
Zinc, cut .... 0 0/_, central American.. 0 8 0144 Lard—irish bladders. 6) 0 72 0 Sydney...... **210/0/0 17,0/0 \Seedleaf.............. 0814 
Sulphur Flour 15/0 Buffaloes, Singapore.. 0 4 0 7 Do kegs ...... 62 0 0 0 ¥. femieaiiee, ;.£10/0/0 16/0/0 |Havanna 20 46 

Do Roll....... e 10/0 | PeMaNng ...----.-++- 0 44 0 9% American pails ....60 3 69 9) Bombay “** "85/00 10/0/0 ‘Dutch 0 4 0 6 
}| Vermillion,Chinese,p.lb2 8 0 0 B.D ccccccccsscceee OG ORG Do half-barrels ..59 0 00; °**r"""""" 5/0 10/0/0 — Pa 

a eet 8 6) 0 | Market Hides, English . Pork—per 8lbs ...... 4 6 5 Q SUGAR—per cwt. duty 1s 10d, 98 Greek 05 06 

OCOCHINEAL 110 20| 0%, Ibsandover.. 0 6% 0 8 | Beef—Argentine,prélb. 111 2 1 wt cent. polarisation. Cigars, duty 7/ perib 2 0 ap 
CcOoTTON— : 50/89 Ibs .........+ a 2 eRe 4 4 4109 Brit. W. India, syrups 13 6 17 6. (Se : 

y » ‘ I sat en inn scat 0 64 0 74 Cheese— 0 llised 5 TURP'NTINE, p.cwt 28 3 0 0 
Good Western, c.i.f... 0 5% C 0 : : 2 & Cheese—Edam ...... 42 0 64 0 rystallised ........ 18 0 20 3 

COALS—Yorks., per ton 91 ¢ | HOPS—English, 1912 5/5/0 7/100 | Canadian .......... 62 0 64 0 _ Surinam, crystals... 0 0 0 0 |\WOOL—English—per pk. of 240 Ib 

| Best Wallsend .... 21 6 0 0| Foreign, 1912...... 5/06 80/0! Gouda.............. 42 0 66 9 Penang,Gr.andwhite 0 0 0 0| Fleeces 8. Dn. Hggs,£14 5 £14 15 

|} DRUGS— IN DIA-RU BBER—ib— Eng. Cheddars .... 65 0 76 0 IER sti redeabinaeice 0 60 0! Half-bred hoggs.... 12 0 1210 
Aloes, fine E.L,p.cwt 50 0 75 0 | Para, fine, hard, spot 4 5 0 0 United States ...... 0 0 O 0 \Jaggery, Cane........ 8689 Do wethers.. 12 0 1210 

Cape good to ine.. 34 0 41 6 | INDIGO—per lb— Gloucesters ........ 0 0 Oo © | Natal Syrups ........ 00 O 0| Kent fleeces. ...... 1115 12 5 

Aniseed, China, star.. 65 0 67 6 | Bengal, good red Vio- Wilts, loaf ........ 0000 Egy ptian, Crystallised 0 0 0 0) South Down ewes 
Balsam Peru ..perib 8 0 0 0 let to fine ........ 28 3 4|_ New Zealand ...... 61 9 62 0 FEO cccccccccecs 00 00 and wethers...... 14 0 1410 

Capivi ' 16 1 8| Midord.Viotogood 2 5 2 7 gs—per 120—French 15 C 20 6 Jayaailoat .......... 1l 6 11 9 _ Leicester do ...... 10 5 1015 
| Py ee ae oo et ee eee 14 3 16 0 Cuba, Centrifugal.. 11 0 11 3 Colonial~perlb— ss d § ¢ 
Camphor, China ....167 6 0 0 | Madras, dry leaf, good nom Hungarian ........ &® $ 12 3 Reringsp—London— Vic.—Scoured super 2 ¢ 2 04 

Japan, refined...... 1 54 1 8 . Do low be rd. nom — pik av -eeaamien 4 J ” 6 Yellow Crystals .... 14 45 0 0 meee ac ; = : un 

} 9 Kurpah, gd.mid.togd. 1 10 Egyptian ......000. 0 0 | Oubes, No.1 ... 3 0 oured average. . 
Gantharider ae, { G 3 3 Low to mid béance = 16 1 3 SE cacoxnintees 89 lh 0 Do No.2. ° 18 9 $ 0 Greasy avr. tofair 1 14 : if 
Jastor-oll ............ 0 4 0 5 LEATHER—per lb— FLOU R—280 11 Granulated ..... -15 3 16 9| BAW. Beouredeve, 21) 7% 
oe ee Be sen cme| Birsdes.... 20 26|° Town households... 29 6 0 0) rleutlm white .... 25 516 3), Gisu/Greasy avr 0 10h O11 
seconds ..percwt 6/ ixed tannage, eet CCOB wae eeeeereee Hom 7 _ oq 1 

a, drops .. 18 0 55 0 Butts or Bends .. 1 65 110 | RICE—Rangoon, open CrusHED— J “ae. : " i! 

iu BD. ot oiscrese 50 0340 0) Commontannage.. 1 2 1 5 chtrnewcrop,p.cwt 9 9 19 3 Dutch, prompt......14 0 i4 1h g Scoured super 1 74 1 8 

cacuanha ........ 9 0 9 6| Dressing Hides .... 1 4 1 9 | Moulmein n ~ Austrian, Dec....... 22 641214) SSBis rol 10 

* 1 9 Moulmein............ om Sromes 51 J ; : eece average .. 0 
Jalap Sieaabhns cennese 6104 O11 East Ind. Kips .... 010 1 6 | Necranzie... nom rench woaves, Jan {Ape 15 6 G e 0 &% 0 89 
pod, China - 0 8 0 70 0| Kast Ind. Calf. .---. 19 2 4/Bassein............., 9 3 10 3 French crystals, f.ob. nom Natal—Beout a 1 6 
Oil, Cassia ....perlb 3 4 3 9) Australian Sides : 2, 28 —n..... spe German Gran., ready 11 6 0 0 . ae 9 

re ‘ : 4 Saigon, c.f.&i......... nom French Cut b. Jan/Ap 15 7 Greasy average .. 0 8 0 

Devoe mite. < is 7 if : American Sides -+» 1 2 1 4 Garden Siam ........ nom nem eae aw/Ap 15 72 Opogsbred — Grs. — 
perm glish Shoulders.. 011 1 4 Field Siam ........ nom a 0 Vic. good to supr. 1 3 1 

opium e Chinn 36s te 12 : » : nt, a i a 7 Rice Meal, ton ex ship f.o.b., Jan/Mar.... 14 02 0 New Zealand, fine... 1 1 1 
Be e od. na,frtofin 1 nglish Bellies .... 0 74 0 105 pe (coke ae sake teats nom BEET—German, f.0.b. Do medium .. 011) 1 
nna pods .......... 0 65 0 74 Bark do 0105 1 04 orward, ex-ship terms 115/ 1117/6 prompt ............ 9 4306 Do coarse .... 010 010 
i ain 





| 
| 
| 





I 


| 
| 
| 
| 





November 23, 1912.} THE ECONOMIST. 1105 


London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &.—Con. 


BRITISH FUNDS, &c. 


RAILWAYS.—Con. 
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Name. 


Jonsols 24%, red. - 
Do for Acct. Dec. 
red. 1905 


Div. Due. 


Do_... 
Jan., July.. 23%... 6 
Quarterly. . 8% Local Loans Stk. 1912) 84 
April, 0 Oct.. co Govt. Bonds, a 100: 
Mar., Sept..|Egypt. Govt. Gtd. 3%. ---| 88 
meres Ont. reek Guar., 1898, 

Jan., July..|Mauritius xy Stock, 4 
May, Nov..|Transvaal Govt. 3%, Stk.| 89 90 
remit ‘Oe Ase Turkish Gtd. 4%, 1855 ..|101 3 
Apri 

Sa. 

Do ..| Do Stock 34, red. “ 

Do__..| Do Stock 247, red. 1926) a ra 
Jne., Dec...' Do R'pee Pap'r. 34%,54-5' 63 4 


CORPORATION STOCKS. 
(United Kingdom.) 


Free of Stamp Closng 
Duty. % Prices. 
' 


15,138,062) Metropolitan Con., 1929.. 33) 98. 
ai e nyo wf 4 
4 


Pres ‘Am 


10,209,094, Do 3% Stock, 1941 .... 
6,227,927 | De 2h, 1919-49 
5,561,694 | London County, 
25, 876,716 Do 
10,000,000} Do Cons. Stock 
211,100\Corp. of London pee. 
900; Deb. Stock, oe 
,000 Deb. Stock, 1 
000) Belfast, 1935 
000| Birmingham Corp. _ 
480| Blackburn Red. 1930 .... 3 | 
596) Bradford, 1945 
808| Brighton Cor. Red. 1946. 3 
610| Bristol, 1920-60 3 
Do 1925-65 
946|Cardiff Stock, 1935 
Croydon Corp. 1940-60 .. 
Derby, 1920-50. . 3 
\Glasgow, 1925-40 
Hastings, 1915-54 
|Huddersfield, 1920-40. . 
0\|Hull Corp. Stock 
ee Corp. Stock, —.. 
Do do 
618) Leicester, 1934 
.202| Live wool O ‘orp. Btock . 
,524| Manchester Red. 1941 .. 
.547| Newcastle Red. 1936 . 
.871| Nottingham Corp. Stock 
.704| Plymouth Red. 1942 . 
8,14¢| Portsmouth Corp. 1924-7 
465.219 Reading Corp. Stock. ... 
1,500,000|/Sheffield, 1968 . 
370,655 ‘Stockton, 1932 . 
667,397 Swansea Corp. Ste 
724,050, West Ham, 1929 . 
1,203,422} Do 1945 
845,890 Wigan Corp. Red. 1921. . 
1,148, Wolverhampton Corp.. 
| Subject to Stamp Duty. 
,700| Bristol .... 
394 Leeds Debs. 1927 
.371| Do 1927 
.812| Leicester, 1919-44 
,513 Manchester 
Do 1928 
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PUBLIC BOARDS, &c. 
35,392, 182| Metrop. Water Bd. ‘B’ 1934) 8 1 
9,379,752 Port of Lon. 3% * A’ 1929-99] 74 6 
13,210,707 _Do4/"B” .. 9 


INDIAN AND COLONIAL 
CORPORATION BONDS. 
Name. Closng 


ie . a | 8 x | Prices. 
Auckland (City of), 1883 ... 





19.54 8107 9 
Bloemfontein(C.of 4% Ins. 8tk. 1954) 96 8 
Bombay (City) Trust Debs. ... 
Calcutta (Port of) Debs 
Cape Town (C. of) Ins. Stk. .. 
Christchurch (N.Z.) Dist. Loan 1926)113 15 
Durban (Boro. of) Ins. Stk. 1951 3/98 100 
Fast London Corp. Ins. Stk....1954) 96 8 
Hamilton (City of) Debs. ..../19%4) 94 6 
Johannesburg Mun. Inac...193.3-44) 97 9 
Melb.and Met. Bd.of Wks. Debs. 1921/98 100 
Melbourne (City of) Dbs. .1915-'20 2/99 101 
Melbourne HarbTrst Com. .191 8-21) 38 100 
44 Melbrne. Tram. Trat., Dbs.. .191.4-16)100 2 
3 Montreal (City of) Perm. Debs.| .. | 74 6 
Do 4% Stg. Cons. Deb. Stk. 1932/98 106 
5 ‘Otago Harbour B. Con. Bonds 1934/102 4 
4 |Pretoria (C. of) Ins. Stk c a 
34 Quebec Con. Rg. Stk. Red. ..| * | 88 90 
nd Water Board Ins. Stk. ./1935/98 100 
‘4 Rangoon (Port of) Debs. . 193.8 52) 954 74 
4 Bydney (C ‘ity 0 Debs. 1894 ...1919/9¢ 101 
34 Toronto City Debs 1929) 89 ?1 
4 ‘Westport (N.Z.) Harbour Bd. 1925/99 101 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 


4 Alexandra (C. of) Sterl.47, Bds. 
§ Baku (City of) . in 
4 Budapest ‘ate. Loan .. 
44 B. Ayres (City of) Bon ds.. 
4 Christn’a(C -of) Ster. Loan 1900 
6 « Jonstantinople (C.of) Mun. La. 
1 Open venhagen (City of) 
Bonds of 1887 ...... 
4 Do Bonds of EEE. cdsesoseus 
$ Gothenburg Loan, 1909 
44 Helsingfors, 1911 
5 Lima (C ity of) Loan 
5 Mexico (C. of) 5% Steril. Bds.. 
§ Montevideo(0 ity of) Red. Bas. 
oscow (City of) Loan, 1908 . 

5 Nago ‘a (City of) Bonds 
44 New York Corp. ..... 

Osaka (C ity of) Ster. ‘Bonds 191 9-30, % 

Rio de Janeiro (City of) Bonds 

Do (1912) .... és 

& Rio de Janeiro (Fed. Dist. of) 
. Santos (C. of) Mt. Stg. Loan. . 

6 Sao Paulo(City of)Gd. Ln. 1908) 

§ 'Tokyo(C ity of) 1912. . : 
§ 'YokohamalC. of) Bonds. 192-4 64° 96 


* Redeemable by Drawings. 
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GOVERNMENT SECURITIES. 


Pro Am Dividends Meme. 
| Due. 


see an., JulyjB.Col mbialns 3) 82 4 





Closng 
%,_'Prices. 


4,660,729) June, Dec. _ pee 94 6 
809\Jan., Ju 0 
Poe pril, Oct Do Ins. 1947 
Jan, July! Do Ins 1930-50 
June, Dec.|Cape Ins., 1923 4 
June, Dec.| Do Ins. Sik.’83 4 
, April, Oct.| Do Cons. Ins. 4 
Jan., July) Do do 
Feb., Aug.| Do do 3 
Feb., Aug. Ceylon Inscbd. 4 
2,850,000 May, Nov.| Do Inscribed 3 
1,008, 048| Feb., Aug.|Jamaica Insc. 4 | 
482,390| Feb., Aug.| Maurits. In.1937 4 
758,700 Mar., Sep.| Natal 1919 . 44 
April, Oct.) Do Cons. Ins 4 
Tere Dee | Do Inscribed 
Jan., July) Nvetdind. 1941 
y|N.8.W., Inse. 
‘April, Det | Do Inscribed 
ar. Sep.) Do pasertees 
eeil, = pe ps2 5) 
2078500|Jan., July, Do Ins. 1930-50 
Jan., July N.Zealand,1914 5 |101 
May, Nov.| Do Insc. Btk. 4 - 
Jan., July, Do do 3B) 9 
April, Oct| Do 
Jan., July|Quebec 1928 . 
Apri), Oct.| Do Ins., 1937 3 | 81 
Jan., July Queensland .. 4 {100 
2,927,900\Jan., July Do Ins., 1915 4 |101 
,939,000|\Jan., July) Do Ina., 1924 4 = 
16,034|Jan., July! Do Ins.1924-30 
ooc\Jan., July Do do 1945 
213\Jan., July| Do Ins.192247 3 79 81 
70¢| April, Oct. |S. Aust. ,1916-36 4 |9941005 
April, Oct.| Do Ins., 1924 4 |100 1 
Jan., July; Do do 1939 34, 92 4 
Jan., July) Do after 1916 3 | 77 79 
May, Nov.|Straits Settlmt. 
{ Ins. 1937-67 .. 34) 95 § 
Jan., July Tasmania 1911 4 100 2 
Jan., July! Do Ins.1920-40 34) 90 2 
\Jan., July| Do Ins.1920-40 4 |1004 14 
Mar., Sep.|Trinidad Ins. 4 /99 101 
April, Oct.|Victoria Loan 4 [9942009 
rey Oct.| Do Ins. Stk. 4 |994100 
April, Oct.| Do Ins. Stk. 4 |100 2 
Jan., July| Do Ins., 1885 4 |101 5 
Jan., July) Do Ins., 1921-6 34, 4 6 
Jan., July| Do Ins., 1923 3:, 9% © 
Jan., July) Do Ins. 1929-49 3 | 78 80 
\Jan., July, Wtn.Aust.Ins. 4 103 5 
750,000| May, Nov.| Do do 1915-35 34| 91 3 
5,780,000 may. Nov.| Do 1915-35 .. 
1,100,000| June, Dec.| Do 1916-36 .. 
2,500, 000\Jan., July, Do 1927 
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FOREIGN STOCKS, BONDS, &c. 


(Coupons Payasie 1x LONDON.) 


Divs. Date of 
Due. | Drawings. 


eee Closng 
Name. »|Prices, 


Qrtrly. Mr.,Jn.,Sp., Argntne.Loan | 
Dee. 1884 .... 5 (100 2 
Ja. Jiy. June, Dec.) Do 1886-7 .. 5 (102 4 
Ja. Jly. June, Dec.) Do N.Ct.Ry. 5 101 3 
Ap! Oct|March, Sep., DoTrs.Cn.'87 5 (99 101 
MarSep March, Sep.| Do Int.Gold 44) 95 7 
Ap! Oct June, Dec.) Do Stri. Bds. 44) 97 9 
.|Puror Draw DoExtrniLn 34, 7° 81 
ee Ry.Guar. Res. 4 
@ Do 1899 .... 4 | 83 4 
Do Law3,655 ; 8 4 
a B. Ayres Wtr § [102 3 
Apl Oct Feb., Kag. P.of B. Ayres § 101 2 
Jn. Dee Pur or Draw Brazilian '83 44/98 160 
Ap! Oct » =| Do 1888 .... 4) § 
Ap! Oct os Do Bds. ‘89 
Fh, Aug e Do 1895 .... 
rtrly. ow Do Funding 
y Nov on Do 1903 .... 
Ja. Jiy. 1 Jan., lJly.; Do 1908 .... 
Aug Pur or Draw) Do 1910 .... 
. Jly. Pur or Draw Chilian, 1885 
. dJly. Pur or Draw) Do 1886 .... 
. Jly. Pur or Draw Do 1887 .... 
. diy March Do Gold '89 
. Jly. Puror Draw) Do 1892 .... § 
Ap! Oct Pur or Draw) Do 1895 .... 
Ja. Jiy. Puror Draw Do 1896 
Ja. Jiy. Com Jn.1909 Do 1905 .... 
Ap! Oct Pur or Draw Do 1906 .... 
Ja. Jly. Puror Draw Do 1909 .... 
Jne Dec Puror Draw Do 1910 
My Nov September Chinese Silver 
Loan, 18947 | % 6 
DoGd Ln. 95 6 |1024 34 
Do Gold 1896 5 |1005 14 
Do Gold... 44, 92 44 
Do Imperial 


JneDec November 
Apl Oct February 
Marscn January 
Fb Aug. June 
Riwy Loan 5 1005 4 
MarSep January Do Gold ‘05 5 \99 101 
Jne Dec not bfre 1914 Danish, 1897 3 80 63 
MarSep Pur or Draw Dutch, 1096.. 3 | 78 81 
My Nov » nebf 15/7/12 Egypt. Unifd 4 974 8 
Apl Oct’ ,,_ ,, 15/7/10; Do Gov. Prf. 34) 82 90 
Apl Oct ,, 5» 15/7/10, Do Ins. stk. 35) 835 6 
Jne Dec Puror Draw DoStateDom 44/101 3 
Ja. Jly » »  Fuind(GdDechy 
of) Rly Bds 44/98 100 
Ja. Jiy. ws Greek, 1881. . 58 60 
Apl Oct 9 Do Rentes. . 45 7 
Ja. Jy. Do Mon'p'ly 52 5 
Ja. Sly. ws Do RiyLoan 4 | 82 4 
JneDec . Guatemala... 4 | 485 % 
Ja. Jly Hungarian 
GoldRentes4 | 87 9 
Ja. Jiy. December a 113 6 
Jne Dec none bfre 09 Japan Ster.. 4 | 8545 45 
Fb Aug none bfre'10 au) 944 54 
Ja. Jly. none bfre'10| Do@ndSer's 44 955 
Ja. Jly. none bfre'2l 478tg.of1905 4 | 4 a 
MarSep none bfre'22) 57Stg.of1907 5 99 101 
Jne Dec none bfre'20: 47 Bt. of1910 4 | 844 54 
Apl Oct March, Sep. Mex. Int.Cons 
Silver ....5/| 4% 8 
Qrtrly. Puror Draw; Do Ex. Cons 5 9941004 
Jiy. Nicrgua.,1836 4 4 
»  |Norwegian.. 3 | 72 5 
» | Paraquay. '86 ; 534 44 
»  |Portuguese.. 3 | 624 43 


Divs. Date of 
_ Due. ‘epee 


MarSep| ‘Rass ponten, 1822 5 |120 25 
My Nov! Purchase | 3| 76 6 
Qrtrly. |Jan., July) ‘Doone itit 


rly. \Jan., July Do do IL 4 
rtrly. \Jan., July) Bo. Do do IIL. 4 
Rei] eta | Boe 
y Nov ugust Cc. MY 
{ue DeciApet Oct. Deiiely) § 
rat pril, Oct.| Do Bonds... al 8 
Nov [Nonetimrsi6 Do Loan ‘06 5 hoes 34 
ton Jly) Nonetil11919| Do Ln. ‘06-9 re 1 
Fb Aug| Pur or Draw|Salvador Bas. 6 SF 7 
Apl Oct} August (8.PauloProv. 5 |99 Ol 
Jan oe April, Oct.|Servian Unfd 4 
None /Spanish4/Bds4 
January /Swedish, 1880 3H 
Aug! Purchase 
Jne Dec Nonetill1920) 
Ap! Oct, September Turkish, 1891 
Trbte 4 
Apl Oct} July Do Bds.E.T. 34 
Jan Jly June, Dec.| Do Ln (1902 : 
MarSep|Puror Draw| Do Unifi 
Jan Jly| ,, Do Ln., 1908 : | 
JneDec\April, Oect.| Do do’ 1909 4 
Say fr P un Pri |UruguayBds. 34) 


Closng 


Name. _ some |Prices 








rly. |syr P un Pr| Do Cons. .. & 
Jan Dwegor Tn Venezuela 
Diplo. Debt 3 '595 60_ 


t 34% interest after 1918. 


iCocrors PAYABLE ABROAD.) 


Apl Oct! 


Aust. Gold ..4 9 3 
Jan Jly| 


Dutch Cts. ex 

12 guilders. 24, 65 8 
Mar8ep DoCertsofIns.3 | 77 8 
Qrtrly. | French Rntes3 | 88 31 
Apl Oct} GermnIm.Ln 3 | 76 
Jan Jly| . ad Do 3 | 77 
Jan Jly| . “ Italian Rntes 96 
Jan Jiy . |Prussn. Con. 34) 87 
Apl Oct} Do 3 | 76 
Qrtrl ° U.8. Ln., 1925 4 115 16 
Jan y| ‘ Virginia Fnd. 

| Coup. Bnds. 3 | 86 90 


corn Co © CO 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 


poe Aan Name. 


846,014, Barry Ordinary 
5 Do Pref. Ord. 4% 
Do Def. Ord. 

4 389, 784 Caledonian Ordinary 
14,076,250 Do Pref. Con. Ord. 
14,076,250| Do Def. Con. Ord. 
2,508,026 Do Def. Ord. No. i 
500,000|Cardiff Pref. Ordinary 
,823,420 Central London Ord. Stock! 
000|City and South London. . 
799| East London Cons. 
000| Furness Cons. Ordinary .. 
270 Glasgow and 8. W. Pref. Ord.| 
.270| Do Def. Ord .... 
490 ‘Great Central Pref. Ord. 
530| Do Deferred 
886 Great Eastern Ordinary 
654 Great North of Scotland . 
039\Great Northern Pref. Con! 
689, Do Deferred 
225 Great Western Con. Ord. . 
383 Highland Ordinary Cons... 
000/Hull, Barnsley, etc., Con... 
470 Lancashire and Yorks. Con 3 905 
7; 500 Lond,. Brighton, ete., Ord. - 
Do Pref. Ord 

,050, Do Def. Ord. | ‘s 
a3, 395, Do Con. Rights Certs....| 84 % 
,282 Lon. Chatham and Dov. Arb 224 f 
#8, 455 Lond. and N.-Westn. Cons.|135 34 
.522, Lond. and 8.-Westn. Cons. 120 22 
030; Do Pref. Con. Ord. ...... 84 56 
030; Do Def. Con. Ord. 394 460 
.062, Metropolitan Cons, .. 57 75 
914, Do darplus Land Stock. . e 4 
000! Metropolitan Dist Ord. 414 
,672| Midland Pref. Cony. Ord... 
1,362 Do Def. Con. Ord. 
9,578,336 North British Ord. Pref. .. 
12,000, 821; Do Ordinary ... one 
31,917,991| North-Eastern Consols .... 
2, 0%,400 N rth London Consols .... 
35,594,650 North Stafford. Con. ...... 

024,692 Khymney Con. Ordinary .. 
1,743, 120|\South-Eastern Ordinary .. 
4,153,050 Do Pref. Ord 
4,153,080! Do Def. Ord. 
5,192,500 Taff Vale Ordinary ....... 


peceeae 


~ 
PROM AAANS rr 
=f 
3 


8 
PF? 


SBESER 


cx gape So expo Sa 
suv 


RE 
>> 
s 


een 


VEIN 
peheeneal 


oS 
aes 
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Derentore Stocks 


11,456,624 Caledonian 
2,033,300 Cardiff 37 
4,467,350 Glasgow and 8.-West. .. 4 105 5 

11,367,441 Great Central 44112 14 

ge Great Eastern .......... 4 101 3 

,065 Great Northern 3 784 9 

ie 970,204 Great Western... .. . 4/1104 6 

19,887,749 Lancashire and Yorks . 3 | 784 9 

869,602 London, Brighton Perp. 43 114 16 
524,188 Lond., Chat., ete , Arb... 44111 3 
,022, 302 London and N.-Western 3 804 14 
13,971,665 Lond. and 8.-West Cons. 3 | 784 94 

,601,278 Metropotitan 3 87 «9 
211,625 Metropolitan ae -- 6/141 3 

1,37! _ Midland ° 
ll 


a 326 North British 

4,095,030 North-Eastern . 

2,845, 990 North Stafford... 

4,142,440 South-Eastern Perpet... 


i 
2 


PREFERENCE SHARES AND STocks, WITH 
DivipgeNps CONTINGENT ON THE PRovits 
OF BACH SePpaRaTe YSAR. 


£ te 
1,080,000 Barry Cons. Pref. ...... 4\'% 8 
3,579,935|Caledonian Pref. No. 1... 4 /98 100 
2,946,341) Do No. 2 
952,995, Do Convertible 
1,892,150/Glasgow and 8.-Western 4 99 101 
1,566,981) Do Pref No.2 ...... 4 
1,106,000'Great Central Pref 


PREFERENCE SHARES AND STOCKS, WITH 
DivipenDs CONTINGENT ON THE Pap?-its 

OF BACH SEPARATR YEAR. 
Present | ie 


~ |Closng 
Amount. | Pri 


Name. 


.000\Great Central, 1876 .... 
000) Do Convertible, 1879. . 
000) Op 1881. . 
000) $e Pref., 

000} Do 1891 
000! 

708) 

520 


107 


ot bt pt 


Bee 


PHp. 
a 


Gt. Eastern Con. Pref.. 
Gt. Northern Perp. Prf. 
.768\Gt. Western Con. Pref. 5 
;900/Lanc.and York.Con. Pref 5 | 
315|L., B.,and 8.-0.Con. a © 
a8) Lon. ,Chat. and Dov. Arb. 
532) Do 2nd Preference. . 
620, London and N.-Western | 
,990 London and 8.-Western 4 
"558| Metro slitan Pref....... 
649| Met. District Ex. Pref.. 
361| Do Assented Ex. Pf. . 
|Midiand Perp. Pref. .... _ 634 44 
198) North Brit. Con. No. 2.. : 198 100 


seonsoame 


ee 


srohh aoe 
pereeecte 


ote 
ge! 


pos K 
82S 





& 


485, Do E. and G. Pref.. 44/:10 12 
.889| Do Pref. 1875 . : /10G 11 
183; Do Con. Pref. 1892 .... 96 
227| North-Eastern Pref 

000|N. London Pref. Con. .. 

483|N. Staffordshire Con. .. 
090/Rhymney Con. Pref. 
580'S.-Eastern Con. Pref. .. 

820| Do Preference 

277|\ Taff Vale Pref. Stock .. 


a 
eeecace 


Vn 
_ 
& 





InpriAN RalLways. 


4\1 8 
1153 § 
| 954 64 


Assam-Bengal 
Bengal and N.-West, Ld. 
Bengal Dooars, Ltd. .... 
Bengal Nagpur, L., Gtd. 
44+4 surplus ‘profit jill 3 
,000 nah Limited |106 
800,000 Delhi, Umballa and K iss = 
300,000 Do Deb. 
41,914 Eastern Bengal A.Ann. intl is 8 my 
74,936 Do “B” Annuities . 
348,666 Do Debenture Stock.. “4 101 3 
109,815! B. Indian Ann. A 1953 9/ 184 & 
ear Do Annuity B ot 214 2 
1,809, Do Def. Ann. Cap. Gtd 
%+ oe surp. = |10C 2 
Do Class 44/10|124 6 
Do ived. Neb Stk. ore 4 
Do New Deb. Stk. Red. 3 
%, Bcrip. Deb 
a. Tee an Peninsl. Gtd. 
3% + 1-20 surp. “ 
Do An. Class A ....9/7 
Do do 
Do Debenture Stk..... 
Do Debenture Stock... a 


NX > 
ee 
Porc. 
_ 

= 


BZ 38882 


CA po 
“3 
= 


South a Gtd 44 
000 met MahrattaL. 
4 net earnings 
». Stock 
000) Southern. ‘Punjab, Ltd.. 
"600,000 Do Red. Deb. Stock . 
2,000,000' Nizam's State—Guar. .. 
789,600 Do Mortgage Deb. ... 
710,400' Do Regd. .. 
800,000 West of India Portugs 
550,000' Do Debenture Stoc 


Britisa Possessions. 


£ he 
1,330,000|Atlantic and N.-Westn. ~ | 
| Gtd. Ist Mort. Bonds.. 5 |109 11 
625, 130| Buffaloand Huron £10h. 5/3) 124 23 
297,600| Do lst Mt. Perp. Bds.. 54/129 32 
466,158, Do Bonds 2nd ort... 5 4129 32 
2,034,800|Canada Atlantic 4/192 4 
1,144,400'Canadian Northern .... 4 |98 100 
$18000000 /0}Canadian Pac.$100 Shs. 7 \274¢ 54 
Do Non-cum. Pref. .. 4 | 97 9 
Do Ist Mort. Bonds .. 5 |102 4 
Do Consolidated Deb.. 4 102 3 
Do Algoma Brch.lstMt 5 {110 12 
165,000| Demerara Orig. Stock .. . 
11£,000} Do Perpetual Pref. .. 7 
7,200,000/Grand Trunk Pacific _ 3 
Do Prairie Section.... 4 
Do Lake Supe rior .... 4 
22,478, = G. Trnk.of Can. Con. Btk . 
Do Guaranteed 4 
Do lst Pref. Stock . 


£5 
Do 2nd Equip. Bonds., 6 |109 11 
| Do Perp. Heb Stock.. 5 [119 21 
18, 871,942' Do do do cone SEE a 
2,723,080, DoG.W.Per Deb Stock 5 |119 21 
$2 544,000| ManitobaandSW.Col.1Mt5 {110 2 
2,500,000! Mashonaland Ist Mort.. 5 (99 !01 
600,000 New Brunswick Ist Mt.. ; 168 10 
904,533! Do Consolidated Deb... 4 (99 101 
$2 000,000 Ont. and Quebec Cap. Stk 6 42 § 
4,007,381, Do Perp. Deb. Stock... 5 (121 3 
2,000,000' Rhodesia lst Mort. . - 5 j10l 3 


ie 290| Atlan. 8. Lawre ence Shrs. 23/143 6 
705000| Minneapolis St. Paul, ete. 4 1100 2 





Americas SHares ann Bonps. 


The leading stocks in this ck tn wilt be 
found quoted in the Stock Markets. 


Present | = |Closng 
Amount. , <3 /Fom. 


a ~ BHARES, ove | | 
114199500 Atchison, Tope ka, Prf.'100 [205 6 
45,143,700\Chic. Great Western . [100 | 18 » 
40,995,400| Do 4% Pref. Stk. Orts.|100 | 35 
116348200/Chic. Mil. andSt. PaulPf.|100 |1184 $ 
11,243,700/Clev.and Pittsbg.Gtd77/ = 84 
10,000,000) [1]. Cent. Leased ane te % 8 
124134800| National of Mexico Prf. 1 284 9 
19,714,286) Pitts. F. WayneandChic. 

i TZ, Gtd. by Penns.|100 [171 74 
2,490,000/St. Lou. Bdg. 67, 1st Prf.|10c jis 2B 
272672200| Sthn. PacificOom © p= 100 |115 FI 
99,569,300| Union Pacific Pref..... 100 4 
53,200, 200i Wabash Com... esepeneee 5 
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RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
AMERICAN Brocne—Con. Forsics RalLwars—Con. Glos i ee 
i : —_—_—___——| ; - —7— Bhr/Pd. | Name. \Priees” Shr| Pd.) Name. | plosns 
3h enon Present |. 7 UII pa ces, 
Present! Name. g20|Closng | ‘am'nt. |X | Name. Prices. | 8tk /100 |Ind, Coope and Oo., 447 De. 46 50 aad 
Am'nt =| Prices} — es = z Lion Brewery, Limited . 54 6 1| 1 |Lister and Oo., L., Ordinary tilts 
nies nomi —y = - : © Per reference ..| 16418 1 Do 5% Cum. Pref ........ 
Pt Alab.N. OTEP, PA 4 eel aos 8 1,400,000 00 teen fae 85 87 10 | 10 Meux's, Limited cessctscccec! lq 1 10 | ARO pret House, L '% 1 
11,048'300' Do“ B’ § |:940/101 3 | 1,000,00C110°/ Do 4s Deb Stock .... 86 88 | StK)100 | Do 4% Deb. Stock Red. -.°| 67 71 | 5 6 |Lovell and Christmas sani ef 
£810,653 Do “0”. "5 ligs0| 92 98 | 11150,00C 10, Do4s'andDeb. Stk. Red 120 92 4h) and Collyer's, Vw eo ii rons (J. and Co.).... 
152155000| Atchsn, Top., San Fe ae 469,455'1001 Do7ZBDeb. ..... | ewcastie we es, Ord... aple and Oo.......... 
Gen Mort. ++ 4 1995100 2 | 19349200 . . Italian 3/Rly. Bds. AandB "6 cr a1 NewWestminster Brewy., Me) 2 Or iT lilies neke oe oe oe 
* Ba 00r| ake 100-yr. Adjust. 4 1995) 90 92 | 1,000,090 Kansai 44/ Ist Mort. Deb. * 10 10 | 10 |Northmptn. Brew'r: +L.,Ord. 54 6 4 & | National Safe De osit, L. || 2 > 
alt.and Ohio Prior | 350,00C 10\La Guaira and Caracas . 4 10|10| Do Preference 7 af & ili iif ; 7 be aS , 
| Lien Bonds .... 34/1925] 95 96 | _370,00(|100 Do $% Debenture Stk. 96 98 | “1 | ") Ig ‘African Brewerles, Ord...| 142%) ¢| 1 (Niece een) and Sons . of | 
74,977 90C| Do 50-yrOorp. Bas. 4 |1948) 200 2 | §,690,60(/100 Leopoidina, Stock, ...... ee 1| 1| Do5y Preference ........ a 10 | 10 |Nobel Dyhanaite ‘Trust, L...| 17°18 | 
44,996,000] Do Sth. West. Div. 31925] 92 94 | $885,9% 100) ‘Do Deb, Brock 470... % 37 | 1) 1 |Threlfalls Brewery, L., Ord.) 17%] $100/$100 Ogilvie Flour Mills | .°..---)126 51 } 
$3,260,000) | DoPitts. Lake Erie 4 /1941) 91 “2 200,00¢ 10) Manila (1906) 5% Pref. . 83 84 1) 1! Do6% Cum. Pref. lief} 10 |Pawsons and Leaf: Limited| 24 2 
£5,924, 00C en. of N.J.,Gn, Mt. § |1967/121 24 | 2,000,00C) ..| Do 4% A Debs. ........| 99 5% | stk !100 |Watney,Combe, Reid and Co. ff | “Y| f |pears (A. and F. Pears, L.)) 18 1 
99,724,00C|,Jent. Pac. ist Mort. 4 /1949/97 100 } 1,880,000 .. Do 4% B Debs. ........ , Stk |100 | Do Deferred Ordinar 5 8] 10 10| Do Pref ; , 
29,858,000|Jhes.andOhiolstMt. § |1939|110 13 | 2,264,720 10¢ Mexican, Limited ...... £79584 y- 16 | 16 |Prices Patent Gandie i7”” 126. 
Seo oe |onte and Wax Deb Asslioe At [roitsec ioe) Doznddesr ee) ao | : —————-| "6 | °6 |itio de Janeiro City imp. i.| “4.44 
,800,00¢ | hic. anc st. Deb 5 |1933/108 11 } 1,011,960 100 Do 2nd do es 1 = 
* 49650000 «hic. Burl.and Q. Bds 34 1949! 85 90 | 21000,000 100 | Do 6% Perp. Deb. Stk. 135 37 | INSURANCE COMPANIES. {1% 1% eas yy {98 100 
1,360,000 |Chicago Mil. and St. "| 1,000,000 100 Mex. Southrn. Ord. Stk. 103 5 | _ a . Rice Pine been Mone L| 2% 23 
Paul,Ch.and LS81M § |1921/107 12 | '600,00C 100 Midland Uruguay (L.) ... 30 32 Shrs. | Py. N 5) J Cisne i i Rothe hin (J. Vand ) “ord aif 7 
25,340,000) DoChic.andP.1stM 5 |1921|107 10 } 1,157,037100, Do Debenture Stock .. 88 90 M Y, ame. | fe’ Pres. | D oy On Jand Co rd}193213. 
1,300,000! Do Wis.and Minn. - 2,741,000) .. Mecow-Winden Guar. 67 A Se eee ; : Salt Vai eles Sbhoter hot ot® 
ist Mort. ...... 5 a 107 1 145,44 20 Namur and Liege g.6/prf.| 2 250,000! 12/ps.|Alliance Assur. 20) 2h10Z1128 => Ty Ty stecess ae ae 
48, 841,00 _Do Ge n. Mrt. A .. 4 1989 101 1,472,730 10 Nitrate Railways, std 12 134 450,000! 12 =” Do (New)...... 1 eh : : Ri. eee : i 
91,442,000'Chic., RockL.,andPe. 4 1934 88 90 693,700 Do ist Mort. Bonds, 57|105 7 220,000! 7/ps.|Atlas Fire and | D ie f “a > 4 
16,185,000)Chic. 8t.Lou.andNO § |1961/116 20 } 400,000) 10)N_-£. of Uruguay, 1. Ord Tata on | Life .. 10\24/| 7. 74] 100 \100 |Seltridge and Go. $97 Dieba.| v8" te" 
6,000,000 Cleve sy (ete. | esol 95 05 | sees) 1S Ore Phat anne] 100,00¢)_ 20 | Brit. Law Ft 10| 1) 36 44] 10 | 10 Short’s Pref. Ordinary...... 14 8 
8.780,00¢| Do 1Goll Trai Hida. 4 1990] 90 $3 | 94,540) 20/Ottoman (Sinyr. vo Aldin)} 174384) gem.000|“86"(Commer, Union| 10] fzouzte | 9 | 29 \qie,Def Ordinary -....--.| 6 1 
Se ety oC ee ei ta 4 (1987) 32 82 | 1:889,992)100) Dod? 1st Deb Stk., Red.) £7 5) | 100,006] 12/ps.| Employers’ Liab.| 10) 2/11 12 | §| § \Spencer, Turner “sad 7 ed: alisié 
ene 500 Den.an - int - ~ > 4 95 97 Ly eee - oO : on one ij 10,000) 28/6ps| Equity and Law..|100} 6/28 29 6| 5 Boldero, LLitnited { Sy-prt 44 5, 
, 018, Do Iinp. Mort. 1926 99 9 2,220,86C| ..|Ottoman, enya anc g3 86 179,996 10 |GnAccFireand Lf, §} 14) 12 1 5| § Spratt’s Pate nt, Limited BE 3 
36,000,000) Krie Prior Lien .... 4 [1996 89 91 |_| Cassaba Rly.and Ext.47 bo 10,000} 10 |General Life 100} 5) 1| 1 |Strand Hotel, 77 Pref. ; 
36,885,000, Do Gen. Lien ---. 4 |1996 80 82 | 381,500| 10 Royal Sardinian ........ 1231341 900'000| 10 \Guardian....-. "| 10} &| 9410 One ne 1% ENG. Eve By 
oe Dea - Mrt Bas, y oa . 7 572,250 10 Bo pretevenss = soseees : i3f 67,000| 16% |Indemnity  Mar.| 15 3) 3 941 12 | 12 \Telegraph « Eade saaveapess t 
15,000,006! il. , Erieand W.) 1089100 669,660) 2 = 38 100° | 150,000; 8/ps.|Law Union and) | 10 | 10 [Underground Elee RlyofLon| 4 44 
, Cen. Gold Bonds 4 {1952100 2 | 215,100|100, Salvador Prior Ln. Db. 38 100 00 10/12/|7 7 Yo i a . 
2,679,000) Do Gold Bonds .. 4 |1953/98 100 | 610,20¢/100)_ Do Mort. Debs. 57, 81 85 | 75.000] sips! Do ............ 1} 1\ 8b a Vj | . og eee ++ oR“ 
14,320, 00¢ Do Louisville Div. 34 se 86 88 5,000, 004 100/San Paulo (Braz. )L wg “1229 34 100,000! .. Legal insurance..| 81 1 131 id | 16 |U nited Alkall, L Bonds . | a5 if 
30,000, ee Kansas C i 3 oF 72 e 1,000, 00¢ 00 Do oo wens um. a tH y 20,000! 24 ps Legal and Gen. L) 50 Blatant 1 1 |United Lankat tee) 5 § 
60,000,000 LakeShoreandMich. 34/1997, 88 €1 | 750,000 10¢ , Dots Semaare Si. 245,640 115 |Liv., Lon., Globe} 10} 1/2142] 1)| 1 |United Tobacco Co.'s6% Prf.|_ lyst 
15,000,000| Lehigh Valley Gold 45/1940 106 2 | 5,175,000) ../Sorocabana 45 Debs... 87 89 35,8621 20 |London. 25/124/48 50 1| 1\ValdeT Asttaie, 3! 
4,182,000) Louis.andNash.Bds. 6 |19% 114 17 | 728,196) 20/South Austrian. ......... ot 43 105,650, 46 |Lon. and Lanc. F| 25| 25/26/2951 1| 1 Vom den Weeetes sphalte, L.)1° 23 2) 
6,000,000 De a pert one 6 11930123 26 are = po ant ve aes ats 66,765) 15 vy and Lancs : 10 | 10 |Waterlow and Sons, L.] Drordl 254275 
§,129,000' Do Gold Trust.... . 1931 109 12 |} 6,000,00¢ South Manchurian Rly 57 40,000| 42/6ps uatite oneSen... | a a 3 . . iret, Ordinary «. sSocband | 11fi2} 
$8,762,000 400, Unified Gold... 4 }194C/100 3 nen) oe Sterling B. eae. - a 50,000} 74 |Merchants’ M. L.| 10) 24 2 41 tt lweldons Limited... 7 fo 
anhattan Con.... 96 ‘ ,00C; § Taltal, L., Ordina ; 5; | _s atin | al 2 Sn ame Co C2 CCCSO 
40,000;000 Mis Kan and Tex.iM 4 (1990 95 97 |1,849°700| .. ‘Trans-Affican.S:7 Bonds.| 85.90" | 120 000) 4p Norther | tol tren ed) ot] 2 lee Cum reel. + ft 
20,000,000 Do di 2nd 4 |199C| 83 85 | 4'759,970/100| United of the Havana ..| 844854 rigs ice a _ a woul el aes 0° 1 1 | Welford and Sons, Limited. | 1) 1 
23,000, 000 — - of Mex. asligesi103. 5 1,425,900 | 100 pee —— a lll 13 61.951). 35 Pheenix 50} 6132 33 j 
-rior Lien_.... 4411926 1,000,00C; .., W. of B. A. Mt. Bnds. 57%)105 8 19 590)/| a See Laniial cipal selenite — 
94,749,000 Do ist Cons. Mort. 4 (1951. 79 81 v 689,220/) 10 |Royal Exchange..|St.|100/191 96 


294,468! 834 ‘Royal Insurance! 10) 14|264274 

843,800/ 4 Do4Z Deb. Red |St.|100/101 3 

264,885) 174 |8c’'t. Unand Ntl A} 20) 1! 34 34 

240,000) 12/ps.|Sun Fire ....... 10} 1/12413 

48,000) 134 i UD oe kg 10) 74/24 25 

111,314) 60 |YorkshireFandL| 5] { af 54 
sevesehinae 1; 1/10 


85,000,000 N. ¥.Cent.G. Db. Crts. 34/1997, 89 91 
19,336,000 Do Mich Cont. 
Collat. Gid. Bds. 3 
i i ebeepeeseme: 3 
20,000,000' N.Y Ont. and West. 
Refund Mort. .... 4 
7,283,000 Norfolk andW GuMt 6 


ELEC. LIGHTING & POWER. 


10 0 |Bour nemouth and PooleElee; 94104 
Stk sicolc anadian General Electric. .{118 22 
10 | 10 City of Lond. Electric Ord...) 16 18 


¢ 


BANKS AND DISCOUNT COS. 
20,000} 50 | Do 





10 | 10| Do6 * Pref. uncer? | 123 it 
40,400,500! De lst Con. Mort. 4 Shrs. |?" Name. Shr Pa.! © sng | _ a or SR 10 | 10 \County of London { Ord ..| 11411 
eneeion Nae }; N ne 7-21199 101 See. ee ~ nes i 8 naan Wlectrie Bupply =: he 
102415500) N.-P - i fi Brine Lic os 1997 10? “3 90,000! 6 \African Bkg. Cor.| 10 s 445 CANALS AND DOCKS. 5 _ 5 |Metrop. Electric Suyply ‘ 3 
66,000, 00 Do Gen. Lien 4 2047; 70 72 | 496,000 oe Agric'l. BofEgypt, 5 6 64 oi + $100 o xican Light and am eGol 86 88 
17,745,000|Oregn. and Cal. 1Mt. 5 |1927)107 9 | 200,00 1th Anglo-Austrian .. 1208 08 134144] Shr Pd. Name. Pr osng 5 a astle-on- ype Electric.| 4§ 45 
9,786,000 Penn. Gold Bonds. . 44)1913)101 3 0} 15 |Anglo-Egyptn., L) 15 12413 | - : Ices, 100 $100 hawinigan | Vater and 
2,686,000) Penn. Cons. Mort 4 1943103 5 6¢,\Anglo-Foreign, L| 7 Stk 100 |Birmingham Canal ........ 9 101 Power Compan 140 44 


14,000,060! Cons Mort Bonds 4 \1948/¢94100, 


20 | 20 (Suez Canal Shares erence ee. (22 47 


Power 6% Cum. Pref. ....| #1 
6 (Westminster Electric _......1_ 0% 9% 


64 6 
.. |Anglo-Japanese..| 10 I 2 34 100 |100 }Grand Junction C ans cass 87 91 §| 5 |St James and Pall Mail Elec. 3 74 
19,467,000 Pennsyl. Co. lst Mt 44/1921|1054 74 5 |Anglo-Russian ..| 5/| 5 | 4 3 10 | 10 |Manch. Ship Canal, Pref. ..| 13 18 Dy 1 te Se ace cckaoeedance 6% 74 
7,974,000! Do Girard Trust G. 34/1916/98 101 12 |Arglo-S. Americn| 10 5 ef 94 | Stk 100 | Regent's Canal and Dock ‘ 5 3 1 1 Victoria Falls and Tr ansvaal) 
9,363,000| Phil. and Read. Ext. 44/1947|100 2 3 |Bk of Athens Dr 100 100 | 4 5 5 


18,786,000| Pitts. Cin. etc. G. Bds. 44/1942)106 & 
88,967,000 Reading( Joand Phil 
R. Gold Bnds, 1997 4 |1997/99 101 
68,223,000 st Louisand 8. Fran. 4 |1951| 79 82 
Stl and SW 1Mt 4 (1989! 9C 93 
Louis Bdg. lst Mt 7 |1929)128 32 


4 Bk. of Australasia! 40 | 40 |116 18 
B.of B.N. America! 50 | 50 |77_79 
B.of Brit.W Afrea| 10 4 63 74 
Bnk. of Mauritius) 10 | 10 /13 14 
Bk. of N.S. Wales 20 | 20 |44 46 
Bk. of N. Zealand) 6@) 34/114124 





COMMERCIAL, INDUSTRIAL,@c| FINANCIAL, LAND, AND 


INVESTMENT. 





Shr Pd. Name. Closng 































: Prices 
26,618 500)8. uthern Pacific. ... 4 |1949) 91 93 Do Guar. Stock) Stk/100 |97 99 Prices.) ____ ; eestiine 
59,143,00 uthrn Rly. lst Con 5 |1994/109 12 psBkofRoumania 6/| 6|8 9 | a 1; 1 |Anglo-French Exyloratn., Li@ 5 32 
25,000, 00¢ Texas & Pac. lat Mt. 5 |2000/109 13 24\Barclay and Co....| 20 | 8 \18 184 om a ys | apes betel ef 3h : + —_ —— el 1h 516 
000000 Jnion Pacific lstRk 7 |Brit. of 8. America) 20 | 10 (27 28 10 | 10 |Apollinaris and Johannis ..| 63 7 Argentine Northern Land... 6I 
er and bd a 4 119471103 5 Canadn Bkof Com $50 |$50 |22 1 10 Do 5% Cum. Pref. .. ... 72 7 1 1 Argentine Southern Land . ‘ lj 2 
36,854,850| Do 20-yr Ons. Bds. 4 |1927/106 8 ’ 5 \Oap. and Counties) 50 Stk |100 Do 4% Lrred. Deb. Stock 76 79 5 5 |Assets Realisation, Limited. at 4 
. —_ P ——— — 60,000) 14 |\Chartrd. of India, Stk |100 |Art’zn's,Lab.andGn. Dwell.L) 58 62 5 5 Australian Agric ultural . 8; 8 
* Currency. “ istland China 20 Stk |100 | Assam Kail. and Trad. A Stk.\129 31 | Stk 100 | Aust Estate sand Mortgage| 60 65 
100,000; 6 |Cuolonial ..| 20 10 | 10 |Assoc. Portland Cement... 77 74 | Stk 100 Do 44 4 in poort. Deb. ..| 96 7 
= 40,0 6 \f Bk.of Lon aM 10 10 | 10 Do 54% Cum. Pref........ 85)% | Stk ‘100 05 leb. . 88 § 
120,00C| 85/ HingKngand Sh'n) 284 Stk |10 Do 4} / 1st Mt. Db, Stk. Rd.| 92 96 25; 5 |Aus. Mer. Land and Fins ance} 4 H 
Forgicn RaILways. § Iinperl. Ottoman) 20 Stk |100 |Australian Pastoral ......../99 102 10 | 2 |\Brit. -— as an Mrt., L. 38 
s Imprl.of Persia) 64 1 1 | Barker (John) and Co., Ltd.) 1718] 25 | 2:|Brit. and Austn.T. and L Ld 5 4 
Prese — , Tonian Bank ....| 5 1 | 1 |Bleachers’ Association. .... . 2932532 1) 1 |British North Hiorneo © o. ..| 1 
Spa a Name. ore Lloyds Bank, L..| 50 §| 5 lise nlega, Limited ......... .| 24 22] 1) 1 |British South Africa....... lf li 
- = ae Lon.and Brazln,L! 20 1 1 \Bovril,  waecdew dashes oo} lyete] -: | -: Do 5% Mort. Debs. Red. ../104 6 
\ hiliJand BolDfOrd 1 Ln.and Hanseatic} 20 | 2] 2] Do Deb. .....ccccccccceees &% al : Canada Company cman & a . 
nto{Chilijand Bo ra 157 59 4, Lon. and Prov., L| 10 1; 1] Do& ‘Cum. Pref.........|ls2 532 | Stk |100 |Debenture ep 
— : ae | i ‘Bik aaa 234 Ln.andR. Plate, L.| 25 | Bi 3 |Bre vd fi rd Dyers am oo. . {L432 53 - - . Do P me 5 Spit i | A 
rgntne. G. Wt. Ore t Ln. and 8.-Wst.,L| 10 1 | 1 |British Oil and Cake Mills. 32 S3z orestal Lnd., Timbr.,andRy| 2+831s 
Dos O im Pre <r Li 13 Lon.Cityand Mid 60 | 1 1| Do5s% Cum. Pref......... 4321/32 : : a Bay spooensns i ae 2 
0 4. Deb. Stock .... 99 101 Oountyand Wstr| 20 Stk /100 | Do 447% Red. Deb. ........| 89 92 nternational Financia et 
Do 2nd Deb, Stock ....| 94 96 a intBtoe k, L}100 | + | 1 iprocks, Mand ond Co., Ltd.| 19 18] 18| 3 |Land and Mort. of Egypt, L} 3g 4 
Deb. Stock Red. 108 10 M.ofEng.and W Is| 50 1| 1 |Brunner, Mond and Co. »Litd.| 442575 5| 2 |Law Debenture Corptn., L.| 1g 1 
en Natal..... .| 10 10/10] Do7 pbreference ands 1516. | Stk |/100 | Peel River Land, ete., L 138 . 
»% Pref. .. se 16 8 i nittbasevicak ae 1 1 |Calico Printers’ Association 3] 2/ | 2) |Pekin Syndicate .......... te! 
s Gt. Southn., L. 124 25 : ational . ‘ --| 10 | 10 | 10 |City of Santos — Ord i14i2 1 1 Do Shansi Shares ....... | MA 
» Preference, 5% ....|114 15 |. Bk. of Re rypt 10 | 1 1 |Coats, J. and P - bees Or'gt% | Stk |100 Peeve, Corporation eoeeee] 10310 
) 4% Deb. Stock 101 3 Na tl. Bnk.of India} 25 | Stk |100 | Do 20% Prefd. Ord. ...... 470 490] Stk|100| Do 4% Pref ...........00: | 53453 
sand Pac. Ord. Stk. | 69,904 7/N. of Mexico ....|$100 10/10) Do6/ Cum. Pref. ... 149154] ..| .. |. Do6% Debs. Red.......... 104 5 
Ist P ref seeeeers 106 8 Nat. of N. Zea., L| 74) 20 5 |Dalgety and Co., Limited . 64 6B} 1 ‘1 |Port Madryn (Argentine) .. 4 2 
_ oo tenes ° 7 Nati. B.of8. Africa] 10 Stk |100 Do 4 Lrred; Deb. Stock} 10411 i d Rio Negro (Arg centine) Land} 1 
eb. Stock....../101 3 National Disco’nt| 25 1 1 |Dick, Kerr, and Oo, ........ % | sf ate Trust, Loan, e a 
47 Cons. Deb. Btk.1102 5 Nat.Pro.of Eng.L| 75 3 1| 1] Do6% Cum, Pref. 12.2212: ral A Sharcs.. eo 
o Western, Ord. .li8s 98 We .Accsecn le 3 $100|$100|Kastman Kodak Common ..690 720] 5 | §&| Do Deferred BShares....| 
gE Re Parr's............| 50 | 10 |30 394 | $100/$100] Do 6% Cum. Pref. ........ 120 130 | Stk {100 |Scottish Aust. Invest., L. ..| 79 & 
Deb. Stock......|101 3 Stand. of S.Afr.,L| 20} 5 |b "1h 1 rear 2322/39] Stk 100 | Do 6% Guar. Preference ..\109 12 
Argentine Ord. Stk./108 § Un. of Austr., L...| 75 | 25 |574584] 1] 1] Do8% Cum. Pref. ....... 14 1g} Stk /i00| DoS, do do | 90 $3 
4 Hy Pref “ : a8 3 DoIns. Stk. Dpts| 8tk!100 (97 99 1 1 |K. C. Powder, Limited ....| 14 24] 15 | 15 |South Australian .......... 64 68 
10743515 ioc] PD 4° ke, cane oe Union Discount..} 10 | 5 |11 114 1 1 |Eley Bros., Limited ....... 1g 1g] 10) 1 |Trust and Agcy. of Austr., L| , lk 
860 00C icloent, Cruz i ok. t Ext |100 : Union of Lond.,L}100 | 154)31 314 : : E ing ‘lish ° —— otton, Ord.| 2. 213: 2 10 le = 5% prerenee —— 99104 
nan nor) Arles. gt 7 ; ' 0 5% Oum. Pref. ........, 14 %] 20) 5 |Trust and Loan of Canada 
Hote Pu eV Bxt.| 08 88 1} 1 |Evans(D. H.) . 23 28] 20| 3| Do New.. 133 
"980'906 Do 4 iw oi D Se 05 7 1) 1 |FineCttn.Spin andDbig,AOr, 141,% | Stk /100 |Trustees, Exors. etc., Corp. L 8748 
600006 LoCo i id Ro . Pt aa ta 1/ 1}; Do5% Cum. Pref, . 1glys | 24 | 24 |Van Diemen’s Land ... .| 437 
432, 00C/10¢| oe Pred osario 114 73 144 ,94| Fore Street a urehouse, Ltd.| 33 44] 1) 1 \W estern Canada Lando... | 1 1d 
432,00C/10¢) Do 2nd Pref... 71 73 | BREWERIES & DISTILLERIES. | 15 | 10!|Foster, Porter, and Co, Ltd. 43 54 oe 
os 1m Do 47,1 Deb i to k . 89 21 Stk 100° Ge neral Hydraulic Power,L cee eee 
a 10) Do4% 2nd | do 3 ———___________ Stk |L00 |Goldsbrough, Mort,andCo.,L 
eT eee nee te Pref. 113 15 Shr Pd Name. Closng A Deb. Stock Red....... 87 9¢ FINANCIAL—TRUSTS. 
2 900;00¢ 10¢ Do4 Deb ‘Gent, N Jac. ‘ 89 | Stk /100 | Al I 5 i s« rd. tae 7 ” Le = a. 6 . = iM. 00 7 - Stk 100 |All Investment, Pref..; 88 ot 
2 4cn } ‘o. SUK |100 | Allsopp, 5. an¢ ns, Ore 1 3s { ordon Hotels, Ord..... Bg t 00 |Alliance Investme 
Spotl LoclOc cca pene Deb. Stock) $7458) | Stk |100 | Do Preference . | 13 | 71 | 72 [Hatred's Stores, lad, Ord: “/4)9054 | Stk (100 (American Invst. ‘Trust Pref. 105 7 
l, ee oa oy iO .~ a a er eecgeorase 48 1 Stk 100 Do 44% De ~ ynture Stock. .| 53 57 10 | 10 |Henry (A. and S.)and © 0., Li 15 16 | 8tk\190| Do Deferred ............ 138 
$00. 00t| ‘Ie louben G otek Ordins ay, 5, 3g Stk 100 Do May Pune 107 Pn ores ; i co al Tones oe Pri. oi G bo 100 Army oot - a. we 8 : F, 
600. a haa wy 0 2 deb. Stock. . 7 70 mperial Tobacco Co., Pref.| 14 %&} St Jo Deferred ........-++++: 
Le ae iC pon Mn 3 eeasre ‘| 94204 Stk 100 |I ,» Ratcliff 5% Preference 95 98 m1 Do Pret: COG, .ocicdcisia 193 au Stk {100 Bankers’ Invest. Trust, Pref 99 0h 
1.783" "aac 10 e see iKics ort, Debs ... Tee te Stk |100 -_ 447, Mort. a 93 102 Stk 100 |[mpd. Industrial Dwellng,L}105 7 | Stk |100 Do Deferred ........--- :° ne a 
11693, 266 | 1X Dos 67, Pref. Stoc °° oo = = Bieckert . Brewery, 1900..../115 20 } 10 10 [Improved Wood Pavemt., L| 63 72] Stk 100 \British Luvest. Trust Pre ee 70 
16436006 1XIG i Russian 47 Ni Bas! an risto srewery, Georges 134144] 10 | 10 \Ind. Rub., Gut. Pere. ete., L} 9 10 | Stk/100 | Do Deferred .......+-ss0 8 
i’ 1 00t| it trand Russian 4% Nic Bds} 83 86 | Stk |100 City of Lon. Brewery L. Ord. iS s dis | 10 | 10 |Lever Bros., L., 5% Pref..... 11 113 | Stk |100 Pesce. Ams Ane. and Gen. Prfil 
To o0c| + Gt. W. of Brazil, L., Ord.| 93:04] Stk |100 | Do5% Preference ........ 39 5| § |Liebig’s Extract of Meat, L.| 20 22 | 8tk|100| Do Deferred........-.--.. {109 11 
306256 a Do 6% Preferred ...... 11 113] 10 10 |Distillers, Limited, sitaceal ied?) 5| 5 |Linoleum Manufacturing, L.| 114! tk {100 \For. and Gol a. Trat. L. Pf\il4 16 
ji Do 6% Debenture Stock|134 36 Stk |100 |Guinness, A. ,8on and Oo., L./370 390} 1 | : Lipton, Limited ............ 1 tk \100 | Do Deferred .........-- +...) |136 38 
1080000 Loc Gespaget ons Gates Stk |100 | Do6% Preference ....’... 1140 45 | 1| 0 5% Oum. Pref. ........ Sigal 139 | Stk (100 |Gen. and Com. invest. L.,Pf _ 5 
$ ort. Bonds ....' 6364 | 5 | 5 |Hodgson’sKingston Brew,L.| 53 5g] 5 5 London Pavilion, Limited.:, 25 23 | Stk 100 | Do Deferred .........-+++- 094114 
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FINANCIAL—TRUSTS—Con. | COAL, — AND STEEL. 
Shr | Pd. Closnélsne Pa. Cloang niShr| Pd.| 


THE ECONOMIST, 





y.G.& 
Wileex,Ld., Ora 


ae 
orer 





Blaenavon be 
oe and Co.L. 
Brown (John) smd Oo., Lid.| 
Cee ay Chee coool 


ees I“ 


ferred 
Mercantile Inv. and Gen. .. 
Do 5% Cum. Pref Stock .. 
Mexican Cent. Rly. Sec. 4% 
A ve Stock 





_ 
BH Soar 


Do4 : 
Be io |Municipal Trust, L., Pref. . 
00 | unicial Tra ee 


Partington Steel and Iron) 
100 Sy povemsanens . 


eo 


Pease and Partne 
Pearson and Know es . 










SHIPPING. LEGRAPHS, TELEPHONES. 


hr Pd.) Name. Closng 


Name. Prices. 
20 | 20 | African Steam Ship -| 19 21 Amer. Tele.andTeleg.Op.S8tk (146 48 
1 1 largentine Nav. Ca Pref. ili a_i ican ree “ca 
1 i (Cunard Stcam Shipping, L. + Submarine 


Do 10% Preference........ 4 % 
Direct nish 107 Fr a”: “| th 7 
Direct U.8. Cable, Ltd ls 
| Eastern, Limited .......... 

Do 34% Preference........ ‘eg 

10 |Eastern Extension, Ltd... 12913, 
s | 10 20 feryet Northern of Coph's'n n one 

Indo-European, Limited. ...| 56 58 


i 1s Gee mpeter | Pref. .... 
eneral Steam aan. 
Do 6% Preference ........| 
1 t Furness, Withy and Co. ia 1 
10 | 10 Leyland(Fredk. jandCo., Ltd. 
GS oo ones cas | 10 il 
Mercantile 1 Steam Ship, Ltd.|; 6 7 


Stk |100 | Do 5% Cum. Pref. ....-... Ot 


5 


on 





| 2r5 vel 8 |New Zealand Shipping, Ltd.| 153163 * | ? |Marconi’s Wireless Telegr. _ a 
Colls. L. Pref.| 164274 Me 100 Oceanic Steam Nav. Debs...) 97 99 200 | |National Telephone Def. . ./152 54 
0/10 \Orient Steam Navigation os, % 2 .. |New York Tele. 44% Bonds.| 98499, 
ts atk 100 | Peninsular and Oriental, Pf./125 28 i6 | 10 |Reuter’s, Ltd. .............. 10§11 
DR? | DME .. ocp sccnensndcosonel 1340 60 Bie 10 |Western Telegraph Ltd..... 
Stk |100 sy Mail Steam . «..|147 52 West India and Panama....' 3% 
6 jS8tk|100| Do44% Deb. Stock -.°::.: /103 


Seeeeee 


oa i ee | | § 

9 Cum. 2nd Pref. . 

mygey Iron, Limited 
N 


REVS owa SB 





100 Railway pos Pref... 
Defe: 


Tred 
100 (Railway Share Trust, L., A 81 85 
Do 75% B Preference. ..... 228 31 
i R. Plate Trust, L., Pref . 
Rubber Plantations, Tove 
Btk 100 Scot. Invest. T: 
8tk/100 | Do Deferred 


~ 
w 








2 Preference Stock . 
Workington Iron and Steel 2 if uae 


PS EEE 


See Rn 


Do 6% Cum. Pref. 


16) 


rr 


+ aras AYS AND OMNIBUS. 


48 ) /Anglo-Argentine, 5) Zc. lst Pt. afta 

stk Loo | Do 4% Debenture Stock ..| 93 

A | 1 |Bath Electric, Pref. Ord. ..| “ 
10 |Bombay Elec. Speges Sram li 12 

10 119 | Do6% Cum Pref. i 


10 | 10 Uanjen-fastio 411 Cam, Pit 304 
1! 1 Union Steam ‘ip of N.Z. 






: TEA, COFFEE, AND RUBBER. 





i 
100 |100 ge? Cables Trust Crt. 1126 29 


U. 8. and 8. Ameri NITRATE. 


rere 


Alianza meer 
nglo-Chilian N 
{Colorado Nitrate 
|Lagunas Nitrate.. 
Rosario Nitrate . 
4 \Santiago Nitrate. . 





Stk /100 Alliance and Dublin 

5 |Bombay, Limited 
100 |Brentford Gas 
|British Gas Light 


11412 
Stk 100 | Do 447 Deb. Stock Red. : || 98 100 

















444 
ommercial 4 4 Cap. Stock. 106 8 
Do 3% Deb. Stock 73 75 
= 100 \Contineutal Union 

19 
ight aad Ooke Ord. .. 
81 


ong = China 


See 


{Anglo-Persian 6%.Cm. Ptg. Pf. Ptsal lx 
‘Bibi-Rybat Petroleum ......| 
British Australian 


California Oilfields 4i’s 
Commonwealth Oil Prf.Ord. A 0 


Stk|100 | Do 


Stk) = \Imperial Continental 
5 |Malta and Mediterranean, L st. g 

- 100 Oriental, Limited 130 
5 |Ottoman, Limited 
5 |Primitiva Gas Co.of B. Ayres: 


Pacitie Oilfelds 
Premier Oi! and Pipe Linel2? 322925 
“Shell” epee eens —_— 5 


‘rein Petroleum 
Trinidad Oilfields | 





5 |San Paulo, — 
1 |South Barracas (B. A 

Bik 100 |South Metropolitan 
10 | 10 /Tuscan Gas 


awe hee ee Oe ON OO OE a oe 
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(Continued from page 1104.) 


a March, f29 10s to £28 5s; March-May, 
F.S., January-March, £28 tos to £28 53s, c.f 
G.F., January-March, sellers, 


and fair, £31 


also dull and lower. 
sold, £33 to £31 15s; 


New ‘dak, ind 


f 30 Ios, c.f 


Spot parcels quiet, but firmly held. 
November-December shipment sold, 70s 
, but rates turned in holders’ 
December delivery done 67s 6d to 


Futures generally quiet 


GAMBIER steady, December-January shipment sold, 


firm tone prevailed in this market. To Northern 
, November-December, {27 12s 6d ; 
, £26 12s Gd. 


November-December, 


To Marseilles 


South Sea 
- and to the Continent, 
to Northern ports, November-December, / 
October-December, £24 18s gd, c.f. and i. 
ISINGLASS. 


, to London, November- 
{25 17s 6d 


Mixed (no Padang), 


December, 425 15s 


, Para ruled firmer 
- 3 yellow and reddish 
Maranham fair reddish and yellow lump, 
2s 3d, being rather easier 
Fair reddish and yellow lump, 2s 
East Indian fairly steady 


Fair to good yellow 


2s gd to 2s 10d 
West Indian slig 


Penang character, 
Penang dearer 
good yellow leaf, 4s 11d to 5s 11d 
Saigon firmer for good kinds 
GUM.—Animi in auct 
oo assy sorts, part small, 85s to Uo bee “an 1 and pea strong, {9 12s 6d 
Sambas pale and pinky s 
Manila and Macassar 


‘. ong leaf, fair pale, 


pale and pinky scraped, 
Sandee fully st 3atu small bold, part rather coated, 

INDIA-RUBBER.- 
public sale, and experienced fair 
24d to 3d per lb higher, compared with — sales’ closing 
smoked sheet, : 
4s s ofd to 4s 53d; 
; fair brown and light ditto, 
; smoked, 4s 2}d to 4s 54d ; 
2s 2d to 3s 109d. 
smoked, ditto, 


750 tons plantation were 
general competition, pric es being 


fair palish to fine thick oat 
3s 11d to 4s 3d; ; 4 
<, 48 43d to 4s 53d; 
48 23d to 45 6d : 
4s 1}7d to 4s 34d; 1 
; brown and light ditto, t1d to 4s 33d; dark, 3s 84d to 
market rather 
November- acncbon nabhe 
Fe a sold, 
» quoted 48 “4d. 

first latex spot, 3 
now value, 
; January-December, 4s 2$d per 

METALS.—Tin has been an irregular and easier market this 
wer : on selling desire from time to time 
at {228 5s; 


hard Para, 
aban January, 


48 44d ; January- 
now 4s 10 value 


down last | 


« 232525 
g | > ane (Aue! — weennniiorsen aan a $100/$100| Brazilian Traction.......... 954 964 
1/1) — ski Plantations........ Stk |100 |British Columbia Elec. Rly.|144 49 
5| 5 |British Indian Tea, Ltd..... 4 Stk |100 |Brit. Elec. Trac. 6% Pf. Ord.| 11 13 
1| 1 |Bukit Rajah Rubber Co. 113123 }>tk |100 | , Dv 6% Cum. Pref. ........) 89.92 
1| 1 |Chargola Tea Association L.| 2 5 . (Caleutta, Limited - a. | 
1} 1| Do7¥ Cum, Pref. ........ 1 8 | 5 (City of Buenos Ayres, Lid..4 Sys} 
10 | 10 |Cons. Tea and Lands. ....... | 2 10 | 10 [Dublin United (1896)........ 12 15 
1/1 | Darjeeling ER piel Rie 192973q0) 1 1 |Lisbon Electric Tramways..| 1 4 
1| 1 |Dooars Tea .............. 10 | 10 |London United 5% Cum. Prf.| 54 6 
10 | 10 [Doom Duoma’2727"7.7.7. 79 "9 fStie|100 | “Do 4% Deb. Btock ........ | 175 
1 1 |Empire of India & Geylon..| 24 3{8100| $100 Mexico Tramways .......... 1112 17 
1| 1 |General Ceylon Rubber ....) 3 ; : poncnel Steam 0 ar (380) 1/2 Oa 
1| 1 |Highlands and Lowlands..| 3(é 1% 0 eS ee See Ee 
1 1 |Java United Plantations .. Ee 1| 1 |Provincial Limited ........ | ¥ hh h 
10 | 10 |Jokai (Assam) Tea, Ltd. ..../158 § |) ' 
; ee nee andl’ ot 
epitigalla Rubber tates| 
1 |Kuala Lumpur Rubber .... d } ______ WATERWORKS. 
1 |Lanka Plantations Ltd. ....| +4 5; 5 |Alexandria, Limited........ ,;12 4 
1 | Lebong Tea, Limited ...... lk 4 20 * Antwerp, Y-—-; Siteasid | 38 39 
2 jLa Plantations.......... 1% 8 8 Cit Petersburg, L. ..| 6 4 
1 |Mabira Frst. (Uganda) Rub. 3 |3tk 100 \Coine 2 Valley A 107, Ordinary [260,66 
1 | Mal Rubber lantations|11 12 | 10 | 10 |Cons. of Rosario, Limited ..| 14415 
1 'P.P.K."(Ceylon) Rub. Ests..| 1% {2} 10 » \E. Surrey B (max. 7%) ...... 15716, 
1 |Perak Rubber Plantations..| 4 10 7 |Kimberley, Limited ........ 
2/ Straits Settlements (Be ram) 5 20 |meqntevideo Shares . .| 29 0 
2/ \Sumatra Para Rub. Pints..| 1% 4 [Stk 100 | Essex, 1861 (107, ma -|225 20 
| 2/ ‘United Sumatra Rub. Ests.| |itggl3y, 6| 6 Tarapaca, Limited.......... ve a | 





| dates by the middle of the week declining to £226 5s and {226 1os» 


1 closing on Thursday at {226 10s and 227 respectively. 
| English, £230 and £231. Copper: Bi-monthly statistics show 
a decrease in European stocks of 1,764 tons, and 2,789 
ltons in total visible supplies The standard market has 


moved in a downward direction most part of the week under 
realisations and forward sales, while unsettled at intervals, and 
sellers exercising certain reserve. After good buying at the week’s 
| commencement at a gradual advance, cash reached {78 tos; three 
| months, £79 5s; re lapsing since, Cc losing on Thursday at £77 11s 3d 
and £78 5s respectively Electros, {81 15s to £82 5s. Lead 
easier English, {18 10s; foreign, December, /17 17s 6d 
to £18; February-March, £18 2s 6d to {18 5s. Spelter declined. 
Ordinary brands, prompt, £26 10s. Iron steady on balance. 
TALLOW.— Market generally quiet. Near parcels, afloat, 3d 
lower and for shipment 6d easier. At public sale, 58 tons of better 
coloured, and 44 tons of inferior were offered 35 tons of the 
former and 39 tons of latter sold, prices being steady. Australian 
mutton, fine, 42s; fair to good, 37s to gos; dark to dull, 31s 
to 34S; hard, 39s 6d. Beef, sweet, 38s; fine, 37s; fair to good, 
34s 6d to 35s; dark to dull, 32s to 33s 6d. Market letter 
1s 6d easier for tallow; stuff 6d lower, Town tallow, 33s 6d; 
melted stuff, 23s per cwt. Rough fat, 8d per 8 lbs. 
| OILS.—Linseed remained and values lower, chiefly forward. 
| Spot, pipes, landed, {27 15s; barrels, landed, £28; December, 
| £26; January-April, {25 7s 6d; May- August, {25 7s 6d; 
Hull, naked, spot, £26 15s. Rape quiet Ordinary brown, naked, 
spot, £30; English refined, on spot, £32 15s. Cotton steady. 
Crude spot, £25 ros; Hull, £23 10s; refined sweet, £29 Ios; 
ordinary pale, {26 10s ; Hull, £24 17s6d. Cocoanut: Ceylon, spot, 
£41 ; October-December, £38 tos; Cochin, spot, £47; September- 
October, £42 5s, c.i-f. Palm: Lagos, on spot, £34. Soya, spot 
| (barrels), £29. 
| TURPENTINE dull, and prices further gave way American 
| spirit, on spot, 28s 3d; January-April, 28s 1ojd; May-August, 
| 2 74d percwt. Deliveries week ending November 16th: Ameri- 
| cme: 1,429 barrels, against 1,496 barrels last year; French, 42, 
against 96 barrels ; landing, American, 3,855, against 2,728 ; French, 
nil, against nil; afloat, nil American, against 0,277 barrels ; stock, 
| 44,976 barrels American, against 19,847 barrels ; French, 752 barrels, 
| é against 1,158 barrels. . 
‘| PETROLEUM quiet. American, 8}d; water white, gfd. Russian, 
| 


8d per gallon, on the spot. F 
0:L CAKES.—Linseed: London made, £8 tos to £3 12s 6d, 

Russian nominal. Cotton: London, £5 10s to £5 12s6d. Cocoa- 
- | nut: oblong, £8 7s 6d ; round, £8 7s 6d: Soya, £7 10s. Soya 
beans, Hull, spot, {9 
| LINSEED.—Market remained quiet, and values declined. London, 
| Calcutta, afloat, 51s 6d; October-November, 51s 3d; November- 
; | December, 51s; April-June sold, from 50s to 47s 3d; La Plata, 
December - January, 46s; January - February, 45s 6d. Hull, 
La Plata, December-January, 46s; January February, 45s 6d. 
To the Continent, Calcutta, November-December, 515 3d ; Bom- 
Bay, November-December, 528; La Plata, December-january, 
46s 6d; January February, 45s 6d. Quantity afloat ‘rom the East 
Indies, including cable advices, 85,000 quarters, against 70,000 
quarters in 1911 

RAPESEED slow. Fecrozepore, November-December, 515 3d ; 


of these | brown Cawnpore, November-December, 493; yellow Guzerat, 
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nominal ; yellow Cawnpore, November-December, 53s 3d. Quan- 
tity afloat from the East Indies per last advices, 9,000 qrs, 
against 1,000 in IgII. 

COTTONSEED quiet, but steady.. London: Egyptian, on passage, 
{8 11s 3d; November-January, £8 8s 9d. Hull: spot, £8 7s 6d; 
November-January, £8 6s 3d per ton Imported into London 
since January Ist, 75,416 tons, against 56,680 in IgII. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Refined goods quiet, and of British makes Lyle’s 
were reduced 3d per cwt. Granulated now 15s 3d to 15s 9d; 
yellow crystals, 14s 14d. German granulated easy. Ready Z.H. 
sold, 11s 6d; first marks, November-December, 11s 6d ; January- 
March, 11s 74d; April-August, 11s gfd, f.o.b., Hamburg. Beet 
quiet, and easier. November delivery, sold, 11s 44d to 11s 44d; 
December, 11s 47d; May, 9s g#d to gs g$d and gs tod; 
August, 10s ofd to ros and tos o}d, f.o.b., Hamburg. A good 
demand prevailed for cane in auction, but prices ruled rather 
irregular. 3,532 bags Trinidad crystallised mostly sold: mid to 
good palish, 18s gd to 19s 14d; low mid, 18s 3d to 18s 6d; 
brownish, 17s gd to 18s. 1,867 bags Demerara: fine, 20s 3d to 
20s 6d; good mid yellow, 19s 3d to 19s 6d. 490 bags Mauritius, 
low greyish, 16s 6d to 16s 9d 

COFFEE .—Brazilian receipts to date total 7,472,000 bags, against 
8,484,000 same time last year Public sales generally steady. 
Futures remained quiet December, sold, 62s 6d; March, 
62s 74d; May, 62s 74d; September, 62s 3d 

RIC €.—2,000 tons S.Q., February-March, sold, gs 7}d., f.0.b. to 
Japan. 














[November 23, 1912. 


JUTE steailier. Native first marks, November-December, sold, 


£26. Calcutta entries for past 21 days cabled 494,000 bales, against 


454,000 same time last year, 

HEMP.—Manila dull. G.S., January-March, sold, £28; and 
March-May, £28 1os to £28 15s, Fair New Zealand, January- 
March, sellers, £30 5s. 

SHELLAC steady December, sold, 69s; March, 71s 6d to 72s. 

RUBBER.— Market slow. Fine hard Para, spot, 4s 5d; forward, 
48 43d. Plantation, spot, 4s 3d; January-June, 4s 34d 

METALS.—Tin generally steady. Cash closed at £226 10s; 
three months, sellers, £227. English ingots, {229 to £230. 


| Copper without particular change. Cash closed, £77 13s 9d; and 


three months, {78 7s 6d. Electros, {81 15s to £82 5s. Sheets, 
£93. Lead steadier. English, £18 12s 6d; foreign, November, 
done, £18; December, £18 to £18 2s 6d; January-February, 
£18 3s god. Spelter quiet. Ordinary brands, prompt, £26 tos. 
Iron weaker. Cleveland, cash, 67s gd. 





LONDON CATTLE MARKET.— Novenser 21. 
British Animals. ~— 8 lba, sinking the offal. 


6 s 4 
Inferior beasts ...eccsesccescee f | ee ia er 6 2 
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LONDON POTATO MARKET.—Novemser 21. 
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time the mileage is 282. 


horse-’ bus. 
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carried was 300 millions. 
short of 500 millions. 















long way to go yet. 
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THE EXPANSION OF THE MOTOR-BUS 
SERVICE has been great. In t1g10 the mileage 


of streets traversed was 


that these figures have been considerably influenced 
by the virtual extinction 


EXPANSION OF THE TRAFFIC has 
been great, too. In r1g10 the number of passengers 
This year it will not be far 


WITHOUT THE MOTOR.-.’BUS the journeys per 
head of the population of London would compare very 
unfavourably with the figures of other metropolitan 
cities. The average Londoner’s journeyings have 
increased from 218 in the year 1910 to 250 in the year 
1912. But New York averaged 300 journeys per head 
and Berlin 270 in the year 1905. So London has a 





LONDON GENERAL OMNIBUS CO., LTD. 





108. At the present 
It is only fair to add 


of the cumbersome old 





THE BRITISH EMPIRE TRUST 
COMPANY, LIMITED, 


34 Nicholas lane, Lombard street, London, E.C. 


SUBSCRIBED CAPITAL .. £500,000 
RESERVE FUND - os 
TRUSTEESHIPS.. . - £50,000,000 
Founded 1902 to facilitate the placing of British 
Capital in Colonial Investments. 
Acts as Trustees, Registrars and Secretaries 
for sound Colonial Companies. Reports and 
full information as to profitable investments 
yielding from 4 per cent. to6 per cent. in these 
Companies will be sent free on application. 
The Company does not do a Stockbroking 
business or deal in securities with or on behalf 
of the public, who must employ their own Stock- 
brokers in dealing in any of the securities 
recommended. 
R. W. BARTLETT, Secretary. 


Preference Shares of 
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QUARTERLY DIVIDENDS. 
The 83rd Quarterly Dividend on the 
shares of 
BOOTS CASH CHEMISTS (EASTERN) LIMITED, 


£135,000 also the Quarterly Dividends on the Six per Cent. | York Committee (J. N. Wallace, Chairman) dated 


BOOTS CASH CHEMISTS (SOUTHERN) LIMITED, 
BOOTS CASH CHEMISTS (WESTERN) LIMITED, ‘ork 
BOOTS CASH CHEMISTS (LANCASHIRE) LIMITED, mittee. Bondholders are accordingly invited to 
OOTS PURE DRUGS COMPANY cIMITED, 


and the Seven per Cent. Preferred Ordinary Shares 15th, 1912. Copies of the said agreement may be 
of BOOTS PURE DRUC COMPANY LIMI:ED will | obtained as soon as received on application. 
be posted December 3lst, 1912, to the proprietors 
registered in the Companies’ books on the lst 
December. The transfer books will be closed from 
the 2nd to the 4th of December. 
JESSE BOOT, Managing Director. 

Registered Offices—Station street, Nottingham. 

| City Offices—29 Farringdon road, London, E.C. 


COLORADO MIDLAND RAILWAY 
COMPANY. 


FIRST MORTGAGE 4% 50-YEAR GOLD BONDS. 


Under reference to the advertisement of the New 


15th November, 1912, notice is hereby given that 
for the convenience of holders in Europe of the 
above Bonds, we have been authorised to ACT 4s 
DEPOSITARY on behalf of the New York Com- 


communicate with us and deposit their Bonds 
under the terms of the agreement dated November 


Company of New York. 
SWISS BANKVEREIN. 
43 Lothbury, London, E.C., 
20th November, 1912. 


Temporsry receipts will be given against Bonds 
deposited and will in due course be exchanged for 
Certificates of Deposit issued by the Central Trust 
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